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i iin ipcnieneiigganemeneneinmanaenaceintiet 
a reduction of three-quarters of a million in the reserve, 
despite a small influx of gold from abroad. Yesterday 
discounts rose to nearly 23, dealers in bills being 
cautious, owing to the condition of the Austrian Em- 
peror and to reports of financial trouble in Paris. 
Floating supplies of cash remained plentiful, though 
the volume of British trade is well maintained. 


* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
opened weak, but markets recovered somewhat later 
on favourable reports about the Stahlwerksverband. 


There was little business. The discount rate rose § to 


24, while day-to-day money was unchanged at 3 per 
cent. The London cheque remained at 20.48. 
* * * * 
Our New York correspondent telegraphs :—The 


problem of Mexico dominates our financial markets. 
Mediation seems likely to fail. Preparations for fur- 
ther intervention are being quietly pushed on. Plans 
for additional war revenue have been prepared by the 
party leaders. They include taxes on stamps, beer, 
tea, coffee, sugar, higher income-tax, and a duty on 
bond issues. General business is quiet. The encourag- 
ing factors are cheap money, the prospects of a bumper 
wheat crop, and the probability of the railroad rate 
concessions being speedily granted. Business corpora- 
tions are still discouraged by the hostility of Congress. 
The iron trade is still dull, but with a slightly better 
undertone. The cotton trade is sluggish, but the wool 
market is strong in sympathy with London. 


* * * * 


Our Amsterdam correspondent writes :—Monetary 
conditions have become somewhat easier after the turn 
of the month, when monthly loans commanded up to 
44 per cent., whilst to-day they were obtainable at 
about 34 per cent. The 1st of May requirements for 
payment of rent, &c., are usually very heavy, and 
although at 234 million florins they appear this time 
to have remained somewhat below last year’s figure, 
they were sufficient to cause a fall of about 10 million 
florins in the surplus metal reserve to 30 million florins. 
During the last few days the London cheque has 
hardened considerably, no doubt in connection with 
the firmer tendency of money rates on your side and 
the relaxation here, and in sympathy with the rise in 
other Continental exchanges on London. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


fe ——~~ — 
[rm Week |Last Week. A Fort- Three Wks.) A Month 





night Ago.| Ago. Ago. 
ie Oia A oe S21 ae oe 
Bank rate....) 3 | 3 3 3 3 
Market rate ..! 23 24 25, | 24. 133 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





(rate Week. Last Week.| 4 Fort- |Three Wks.| A Month 





| night Ago. Ago. Ago. 
Peer a TT oe foe 
With Paris......) same | = ; same | — * rey _ % re 
“ — paoel + i —s _ $ _ Ry ome 3 
" sterdam — —_ —_ 
a New York...) i | % rs 
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RATES of EXCHANGE. 


‘This Week. Last Week.| 





A Fort- Three Wks.| A Month 
night Ago. Ago. | Ago. 

"| Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. 
France..........| 22 agst -_ agst us | 22 agstus 27 agst us| 2 agst us 
Germany........) i for wei for us i forus lgforus | 1g for ue 


Holland ........| gagst us | l}agst us | 1} agst us| 2¢ agst us | 2 t us 
New York ......\ 2§ for us | 4} for us! 2 # for us | ae par 
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ME LLOYD GEORGE'S SIXTH BuDgpp 


SEEING that naval expenditure, instead of dronr; 
millions in the last three years (as Mr Liovd (ne to 4o 
Mr McKenna led the House of Comme, 2’ 8* aM 
has risen to 50 millions, the Chancellor of +h. p 
bad to face the House of Commons on Mond: : 
noon with a prospective deficit of abou; on ae 
The country has to thank Mr Churchill fo; the rg 
instead of a large remission of taxation * ct that 
another heavy addition to existing burdens. tho A rs 
of this, as we shall see, is returned thecmacaae 
channels to the ratepayer, or supplies ae Various 
which, if properly administered, should mindiadecee 
public health. We have done our bes: foo we 
make it clear to the richer classes th 
armaments is a 


4 





after. 


lOr vears + 
at the passion {or 


dangerous passion, which 


d “ o,e oe : 7 under 
modern conditions is certain to involve heavier and 

© - a “ea hrec ‘A . . ai 
heavier sacrifices. If we thought, as some apparent! 


do, that the rivalry in armaments, and the w 
which promotes and accompanies them, 
and exhilarating elements in the national life: and i 
we thought that the safety of the country depended 
upon spending more than twice as much 4s the nex: 
naval Power (for the sake of establishing the accepted 
battleship ratio of 16 to 10), we should have nothing 
but praise for the patriotism which clamours for more 
super-Dreadnoughts, even when it means more Super. 
taxes. As it is, we think their patriotism misguided, 
because they have been misled by panic-mongers ang 
interested parties into fomenting an extravagance 
which weakens instead of strengthening the nation, 
This year’s increase, for example, of £°5,241,000 in the 
Navy was received with raptures by the Conservative 
Press and by the Front Opposition Bench. They oni 
grumbled that the shipbuilding programme was inade-| 
quate, and made it clear that if they had been in power | 
they would have spent a good deal more than the cool’ 
£51,550,000 demanded by Mr Winston Churchill. | 
Roughly speaking, the Admiralty has got into the way | 
of expecting to receive pretty nearly the whole produce 
of the income-tax; and in the year ending on|| 
March 31st last, when the income-tax and supertas | 
vielded £47,249,000, the Navy consumed £48,800, 000. | 
It is, therefore, not at all surprising that Mr Lloyd! 
George should have turned to the income-tax to provide, 
him with the means of meeting his estimated deficit of | 
£:5,330,000, the whole of which is practically due to) 
the huge cost of Admiralty administration. 
additions to the income-tax proper are expected in the} 
coming year to produce £5,250,000—just £9,000 more | 
than the amount added this year by Mr Churchill to) 
the naval expenditure of the country. | 
But Mr Lloyd George, with a heroism which is bound) 
to be extremely distasteful to the wealthy classes, ) 
though some of it was hardly avoidable under the pres-} 
sure of circumstances, elected to increase this naval | 
deficit of £/5,330,000 by new expenditure amounting to|| 
£.4,218,000, which, with a margin for contingencies 0} 
£252,000, made a total deficit of £9,800,000, to be/ 
met somehow or other by new taxation, or by a) 
reduction of the Sinking Fund. Of this new expendi | 
ture £1,000,000 sterling is to be employed in oiling the | 
wheels of national insurance, which, of course, is cost} 
ing a good deal more than was originally anticipated my } 
its sponsors. Most of the remainder, however, goes ™) 
the relief of rates ; for £2,430,000 is to be paid in add | 
tional grants to the local authorities for roads, police, | 


arlike piri 
Were bracing 


} 
} 
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cot 

. -Q , OT 
public health, &c., and another £550,000 woo | 
education purposes. Thus roughly, £3,000,0%°) 


. - 
after being subtracted, as we shall see, from <i 
: > ‘ ¢ aul 

perty of the wealthy through income-tax and de 


. ® ° rates n the 
duties, returns to them in relief of rates. ied 
old days, when the bulk of the revenue ve ee ae 
from Excise and Customs, it was the policy of th ; 


party to assist rates by grants-in-aid from the a 
The Liberals called these grants-in-aid : poe and | 
denounced their opponents for assisting wealt the | 
property at the expense of the general pore tho- | 
people. The theory advanced by great financial aul.) 


yy ; a Oe -arrer, 19} 
rities like Mr Gladstone and the late Lord Farre i 
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opposition 

re a burden UJ ie - ced 
‘dard to pay, and that doles like the Agricultural Rates 
afford to Pp); * 


+ really go ultimately to increase rents and to raise 
Act res ‘ t real property, whether in towns or in the 
the value 7 he incidence of taxes has been much 
ountry. ite : then, but it is pretty clear from Mr Lloyd 
altered a oll and from his none too lucid account 
George S SP’ «os ome . .. ‘of 

he new grants-in-aid, that a very substantial relief 
of ies is to be effected through the agency of the 
sapertax and death duties. It is, ee possible 
that wealthy men who contribute very largely to the 

-ates, and especially those who keep their property in 

sood order, will recover in rates what they lose in 
” .<—they will gain on the swings what they lose on 
the roundabouts. Motorists especially will find much 
‘consolation in the Budget. It was expected that as 
| motor vehicles have practically doubled the cost of the 

roads they could have’ been called upon to make a 
further direct contribution, and we have no hesitation 
lin saving that an increase in licence duties would have 
| been the fairest and most equitable way of relieving the 
‘local authorities from the enormous increase of expendi- 
‘ture on roads. Mr Lloyd George, however, has let off 
‘the motors, though no doubt a large contingent of 
| motorists will have to pay out of income for the money 
| which is going to the roads. full y 
the passing of Mr Lloyd George’s legislation main 
roads are to receive a grant of no less than £,2,480,000, 
‘which will defray half the cost of first-class motor roads 
‘and a quarter the cost of second-class roads. 
important roads, which are not much patronised by the 
motorists, are to receive nothing at all. This scheme, 
land the classification of the roads, is based, we believe, 
upon the recommendation of Sir George Gibb, the pre- 
sent head of the Road Board. And here we must pause 
to point out that Mr Lloyd George’s Budget is really a 
two years’ scheme. The yield of the taxes and the 
relief of the rates will be very much larger next year 
'than this vear. Thus the income-tax proposals and the 
increased death duties are expected to yield £ 13,230,000 
ina full year. And the total grants-in-aid of the rate- 
| payer and for new services will amount in a full year to 
| £11,095,000. It would, therefore, seem that Mr Lloyd 
| George has added more to the taxation than he need 
have done, especially if we assume that the million taken 
from the Sinking Fund is intended to be a permanent 
| reduction of the fixed charge. Indeed, we will hazard 
| the prediction that if trade is fairly well maintained, as 
| the Chancellor of the Exchequer anticipates, and the 
| Treasury, for once in a way, is able to prevent Supple- 
mentary Estimates, there will be a large surplus at the 
end of this financial year for the reduction of the debt 
junder the salutary provisions of the old Sinking 
1) Fund. 
| We may now turn to the details of the new taxa- 
|} tion, leaving questions as to relief of rates and the 
| rating and valuation proposals for a later discussion— 
/4 method which will be the more convenient, as the 
(Chancellor of the Exchequer has not yet given the 
| House of Commons a very full or clear exposition of 
| his complicated project. 
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Disraeli and Goschen, was that rates | to 2s 7d. In order 
pon property, which property can weil | legalised by a decision in the 





In the first full year after | 
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| First, as to the income-tax. The income-tax on un-| THE ninth annual report of the Baltic and W hite Sea 
earned incomes is raised from 1s 2d to 1s 4d in the | Conference shows that during 1913 over half a million 
| Pound, subject, of course, to the usual abatements 
| Which affect incomes up to £700. Earned incomes are 1 ' 
‘ | rate of od in the pound up to} Eleven nations are represented, Gre at Brit aan heading 
From £1,000 to £1,500 there is an addition | the list with 399 steamers of over a million omens 
halfpence, and from £1,500 to £2,000 the | followed by Norway with 570 steamers of 8qg,000 — 
From £2,000 to £2,500 Germany with 414 steamers with 595,000 tons, Denmar 
|, and above £2,500 the rate on earned is | with 336 steamers of 583,000 tons, Sweden with 354 
as the rate on unearned incomes—i.e., 15s 4d 1 aes detalii 
At present a supertax of 6d in the pound | steamers of 388,000 tons, the other countries repre- 
neomes exceeding £5,000, with an abate-| sented being Russia, Spain, a: lv of owner 
_ Mr Lloyd George substitutes for this Belgium. The association 1s composed partly of own 
Starting at 5d in the pound on incomes of | members and partly of broker members. ? y t- the 
» Of which, however, £2,500 is exempt from | describes the past year as an eventful one, re. | nt tn 
The tax rises rapidly from 5d to 1s 3d by | sudden and severe fall of freights which took place "1 
in the pound, the maximum super- the autumn. 
) Thus the total income-tax 
of £100,000 a year is raised from 1s 7d ! quite 


| 
ftinterren-eenstmentniatie ick ents, i ks cinema” 
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to put an end to the system 





Courts, and now very 
common, under which many people 
keep a large part of their 
Chancellor of the Exchequer proposes to make this 
practice illegal, and by this means he expects to restore 
£;1,000,000 a year to the revenue. This change we 
have always regarded as tair, for it 


with large incomes 


investments abroad, the 


can hardly be 
said that special privileges of exemption should be 
given to those who prefer foreign bankers to English, 
and bonds issued by foreign houses to bonds issued bv 
English houses. Moreover, a min whose income 
comes entirely from land in England has to pay the full 
income-tax, and, of course, there are great numbers of 
wealthy people who have refused to practise this form 
of evasion, even though it is legal. By these means | 
an addition of 54 millions is expected from the newly- 
graduated income-tax and another £ 2,500,000 from the | 
revised supertax. Another £800,000 is expected this 
year from a regraduation of the Death Duties, with an 
alteration on the duty of settled estates. The new || 
scale of Death Duties is the same as the old up to |} 
estates of £60,000, from which figure the graduation | 
rises by additions of 1 per cent. to a maximum of 20 | 
per cent., instead of the present maximum of 15 per | 
cent. on estates of £1,000,000 and upwards. At the | 
same time, Mr Llovd George has made a handsome 
concession to those hard cases where estates have been 
hit hard by a succession of deaths, though he has con- 
fined the remissions to cases where the property con- 
sists of real estate or the stock-in-trade of a business. 
On the whole, we may say that this Budget represents 
the principle of a severe graduation applied to an 
excessive and largely unproductive expenditure. The 
real truth of it is that Mr Churchill has forced Mr 
Lloyd George once more, just as Mr McKenna forced 
him before, to bring in another armour-plate Budget ; 
and hoping, no doubt, to make this increase palatable, 
at any rate to a strong section of the community, Mr 
Lloyd George has elected to give at the same time 
some large contributions from the Exchequer in aid 
of rates. It was not a great speech, but there were one 
or two passages in which Mr Lloyd George betrayed 
a real sympathy with the miseries of the poor. That 
he is not able to do much for the working classes is 
due partly to his passion for improving the motor 
roads, and partly to his failure to resist the growth of 
unproductive expenditure. An abolition of the sugar 
duties would have done more for trade and employment 
and wages, and it would have given far more relief in 
a far more equitable way to the families of the poor 
than all the ingenious grants in aid of rates which the 
Chancellor of the Exchequer has devised. We sin- 
cerely hope, however, that some of these new doles 
will realise the rosy expectations he has formed. But 
it does not follow that by encouraging the local authori- 
ties to spend more freely Parliament will increase the 
efficiency of local administration 




















































SHIPOWNERS AND WAR. 
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bringing the total 
4,399,044 tons. 
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tonnage of the association 
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é with 148 
steamers of 523,000 tons, and Holland 4 


France, and 
The report 
After the reopening of the navigation tn 


the Baltic and White Sea navigation freights reached 
a satisfactory level, and the collapse came as an 
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t unpleasant surprise to shipowners. The directors of 
the Conference believe, however, that the depression 
will be of short duration, and advise owners to hold their 
tonnage and to decline to charter ahead at unprofitable 
rates. The annual meeting of the Conference, at which 
the report was presented, was opened by the president, 
Mr W. J. Noble, on Wednesday with a very striking 
address, in which he dealt with many questions of great 
importance to shipowners, such as the Address Com- 
mission in Russian ports, the reform of charters, and 
generally the improvement of the maritime code. He 
said a good deal in defence of what is known as the 
aes ‘* laying-up scheme,’’ which he described as ** an organ- 
te ised system for regulating the supply of tonnage to 
ai 2 & the varying demands.’’ But although the question 
whether this proposal is theoretically sound and prac- 
: a tically desirable invites a critical consideration, we 
) 3 prefer now to dwell upon the action taken by the 
H president and his fellow-directors in connection with 
moe the following passage in the report :— 
At the last general meeting of the Nordisk 
4 Skibsrederforening (the Northern Shipowners’ Association), 
representing about 2,400,000 tons, which was held at the 
Finse Hotel, Norway, in June last, a resolution was passed, 
cee according to which the opinion was expressed that, in the 
eae op interest of the international oversea trade, only warlike 


: ye materials, such as weapons and ammunition, should be 
eRe sh considered as contraband of war. 


The resolution was sent to the Conference with the re- 
quest to support the Nordisk Skibsrederforening in promot- 
ing this important matter by urging on the Governments of 
at the respective countries the necessity of these reforms. The 
| F executive committee took the matter up, and the resolution 

was sent to our directors in the various countries, request- 
5 ing them to take the necessary steps, far their 
; Governments were concerned. The Scandinavian Govern- 
g ments have been approached direct by the Nordisk 
Skibsrederforening. This will be the subject of a special 
resolution at the annual general meeting in London. 
The Scandinavian resolutions were followed by similar 
resolutions from the Dutch shipowners, and the 
directors of the Baltic and White Sea Conference were 
asked to urge the necessity of these reforms upon the 
11 Governments whose flags fly over their vessels. 
The directors of the Conference felt that the subject 
was of such importance that it should be brought be- 
fore their constituents at the annual meeting, and 
accordingly on Thursday Mr Noble introduced three 
resolutions, the first of which ran as follows :— 


as as 


Phat this Conference, representing some 4,000,000 tons 
register of steam shipping trading under the flags of 11 
European nations, views with grave apprehension the disas- 
trous consequences to merchant shipping and sea-borne 
commerce that must follow upon the exercise in any future 
war of the existing right of a belligerent to capture and 
confiscate the innocent private property of the enemy’s sub- 
jects at sea, and calls on the Governments of the maritime 


nations to take into early consideration the question of 
abolishing such right. 


to 


Meanwhile on Wednesday night Mr Philip Morrell 
and Mr Gordon Harvey introduced a similar resolution 
in the House of Commons, and they are to be con- 
gratulated not only upon the able manner in which they 
presented the issue, but on the important and promis- 
ing results achieved. For after a somewhat un- 
friendly speech from Mr Acland, Sir Edward Grey was 
able to offer real encouragement to those who have 
been promoting this reform. Sir Edward Grey still 
clings to the right of blockade, though we are not sure 
whether he means by that expression the right of com- 
mercial blockade. But touching merchant ships and 
private property on the high seas, his opinions, never 
strongly adverse, have been considerably modified, and 
although he could not, of course, anticipate what 
exactly will be the Government’s final instructions for 
the Hague Conference, he saw no reason why Great 
Britain should continue to pose as the chief obstacle 
to this reform. On the contrary, ‘‘ there is no reason 
why we should not devote our efforts, not to supplying 
our delegates with arguments for opposing the pro- 
posal, but to examining the conditions on which we can 
safely instruct our delegates to accept such a pro- 
‘ posal.’’ That, as Mr Noble said, in moving the ship- 


eS 


owners’ resolutions on Thursday, is 4 very 
advance; an advance that is all the 
because it has been secured by publ 
arguments directed to the common , 
business instincts of the community. \; Nets Sound 
his fellow shipowners, representing as we hav. **" 
eleven nations especially interested in the Bale Seen 
White Sea trade, some excellent reason< fale - 7 
the laws which permit the capture of naman tering 
property at sea and those which pertain to the ane 
tion of contraband. His first argument jc ree 
unfair to shipowners and shipping interests to bead at 
out for this sort of treatment in time of war. — 
this right or practice provides, as he said 

able incentive to all nations with p 

sea to provide large navies for their protection and | 
therefore the main cause of the gigantic expenditure or 
armaments by the naval Powers of the world.” Hence 
he added, ‘‘ we believe such a step would tend to « 
free vast sums for the development of trade ani 
commerce, and the reduction of taxation in whic: 
shipowners along with others would benefit.” Me 
Noble was able to mention another encouraging en 
of progress, in addition to Sir Edward Grey’s state. 
ment of the previous night. Prize money has hoes 
abolished by the British Government on the advice o: 
the Board of Admiralty during the last few weeks, » 
that in this respect Great Britain has placed itself « 
the same level with the United States and Germany. |x 
full reports of Mr Noble’s speech, with a summary o 
the discussion which followed, have been published by 
the Liverpool Journal of Commerce and by the Ship 


A 


ping Gazette, we may refer our readers to these re- 
ports, at the same time expressing a hope that a com. 
plete official report of the proceedings will be published 
in pamphlet form, so that it may be available for th 
use of diplomatists and international lawyers who are 
not always too well informed as to the opinions of 
those whose interests it is their duty to safeguard and 
whose security in peace and war it is their function 
to enlarge. Mr Noble’s arguments were supported 
and endorsed by important members of the Conference 
like Mr Arp, of Hamburg, Mr Hensen, of Bergen, Mr 
Blomberg, of Stockholm; Mr Vesser, of Amsterdam; 
and Mr Morton, of Messrs Sota and Aznar, on behalf 
of the Spanish shipowners. The speeches of Mr 
Jantzen, of Copenhagen, and Mr Vesser were specially 
noteworthy. Not a single voice was raised to the 
contrary, ‘and the resolutions were carried unati- 
mously. 


IMportart 
more Weleome 
IC discussion ... 


“5 anc 
Sense 7 


Second) 
a justifi. 
roperty in peril <t 








THE LAST MARCONI REPORT. 


THE composition of the Select Committee of the House 
of Lords which has been investigating the charges 
made by the Morning Post and National Revier 
against Lord Murray of Elibank was certainly remar 
able, including, as it did, two ex-Chancellors, Lords 
Halsbury and Loreburn. The unanimous report| 
issued by this high tribunal should make an en) 
of a controversy which has been conducted in 4 
manner calculated to do little credit to our Press of) 
public life. This document may indeed be regarded | 
the most worthy stage in it. The report 's al 
dignified, lucid, impartial. Without travelling an sl 
into irrelevancy, it deals finally with the questions . | 
mitted, and ends by laying down one conclusion ee 
utmost importance, embodying a principle with | 
our readers will be thoroughly familiar, for tt has “ 
constantly urged in these columns, both in ed 
this topic and on the wider question involved. — ll 
cannot do better than set it down in the Committees) 
own words :— | 
In conclusion, we think it is within our province to — ol 
strong opinion that there should be henceforth an inflexi ‘ant 
to preclude those who hold any public office from a } 
any speculative transactions in stocks or shares m oy ¢ acal- || 
stances whatsoever, and that this rule should be by them! 


The |} 
cated on their subordinates both by precept and ore ge in- { 
evils that may arise from a violation of this princip | 
calculable. | 
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Lord Murray erred against this principle was 
| That ae sitted by himself, and his conduct in speculat- 
frankly Chief Whip, with party funds was inexcusable. 
me a he committed various errors. Like 
«’ Rufus Isaacs, but in amore serious degree, he 
Sir Ru otal unwise reticence. But ‘‘ nothing in his 
showed : ae “ts upon his personal honour.’’ The charges 
i formulated in the inquiry differ markedly from 
! oes calumnies and covert insinuations widely made 
| cide. They were summed up under 16 heads in Mr 
io »'c letter to the Morning Post of February oth. 

ie of these 16 were disregarded by the Committee 
| .< altogether vague and unsupported. Of those with 
| which they dealt, the first and perhaps the most serious 
on ens the making of a market for American Mar- 
liconis. ‘* The financial arrangements said to have been 
ll devised are not at all clearly formulated by the 

accusers.’ But what they meant, in the words of the 
| report, Was :-— 
That certain persons obtained control of shares which they knew 
'| would come into being at a particular day and kept secret some 
\| :afcrmation as to their value, intending that as soon as the shares 
come into being they would publish the secret information, and by 
that means, together with the making of a market on the Stock 
Exchange, get rid of their shares at a profit. The accusers charge 
that all this was known to Lord Murray, and that he profited by it 
\| in buving and selling shares. 

As to this the Committee state :-— 

We are satisfied that Lord Murray had no share in, and no 
knowledge of, what is said to have been done in regard either to 
the issue or the making of a market or the withholding of 
information. 

'| The purchase of 1,000 shares from Sir R. Isaacs at £2 
'|~it was hoped to resell at a profit—was essentially a 
speculative transaction, and admitted to be such by 
'| Lord Murray. He did disregard what he ought to 
have remembered, that, as ‘‘ Chief Whip, he might 
have to procure the ratification of the contract between 
the British Government and the English company, 
which would favourably affect the value of American 
and all other Marconi shares.’’ ‘This transaction was 

‘a grave error ’’; and Lord Murray made a mistake in 
not arranging to put before the House of Commons’ 
Committee his dealings, both on his own behalf and for 
his party, in American Marconi shares. He did not 

'|deny or misrepresent what he had done; but his re- 
ticence was unwise, and when, in handing over his 
funds and books to his successor at the Whips’ Office, 
he neither handed over nor entered the 3,000 American 
shares, bought for the party on April 18th and 
May 14th, ‘“‘he acted from misplaced zeal for his 
party,” whereas ‘‘ he ought to have recognised it as 
his plain duty not to withhold this information from 
his successor in the trust.’? These criticisms consti- 
| tute the substance of the Committee’s censure. The 
| other charges examined were more serious, but they 
|| are all dismissed. With regard to the first :— 

] That Lord Murray, in purchasing shares of the American 
|| Marconi Company on behalf of the party fund, on April 18th, 
|Must have procured them from some privileged quarter which 


| Might be willing to oblige him or the Liberal party fund with 
shares not obtainable elsewhere. 


| The Committee state :— 


is 
Beyond that 
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Ae soon as the facts and documents were examined it became 
apparent that there was no foundation for this suggestion. 


The next, that Lord Murray 


. “Used his position as Chief Whip to avoid discussion of the sub- 
|Ject in Parliament with a view to preventing his own dealings in 
cao shares from ever becoming known,"’ is ‘‘a grave accusation, 
| A¢vanced without any evidence to support it. We report that it 
's wholly unfounded and should never have been made.’ 
There ‘Sno ground, the Committee find, for any accu- 
tea regarding Lord Murray’s purchase, through Mr 
See of British railway stock at the time of the 
ao or for the charges relative to Mr Fenner’s 
<. ratte hus of the seven charges considered by 
pm antes as alone supported by evidence, five 
Ses oe on the other two Lord Murray is cen- 
= - ‘or unwisdom and ill-judged reticence, but 
1 — conduct reflecting on his personal honour. 
us the findings of the tribunal selected by the 


|} acCuse “Ty a : 
lease, 's demolish their case, not because there was no 
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Indeed, the accusers have attracted some public sVm- 


pathy to the accused. It may sometimes be a duty || 
(though an odious one) to expose public men. But if in 
your pursuit you try to make political capital, vou are 


more likely to fail in this than 1 
lhe public good has, indeed, from first 


to last, suffered | 
as much from the want of tri 


ith and decency displayed | 
) Imongers and mud-slingers as | 
from the mistakes in judgment and failure to observe the | 
standards of public conduct shown by the | 
accused. Charges nearer the mark would } ’ 
a greater impression, for the moderate man justly re- 
sents gross imputations unsupported bv eviden 
recklessness of statement. growing by what 
demoralises those alike who use and 


| 
| 
lave produced 


ce, while | 
it feeds on 
and are abused by it. 
Good may, however, be born of much evil if the orave 
words of the House of Lords’ Committee find the echo 
we believe they will in the public mind; if those who 
hold public office, accepting the spirit as well as the 
letter of the canon there laid down, henceforth eschew 
speculative transactions; and, finally—a further con- | 
sequence hardly less desirable—if the management and | 


} 
| 
} 
| 
' 


: ° ° : | 
investment of party funds be supervised henceforth with | 


as much skill and zeal as is 
collection. 


bestowed upon their 
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AMERICAN RAILWAY SsTOCKS. 


FOR some time past the American railway market has | 


been depressed. Bears have been in the ascendant 
and the speculative activity associated with 
markets has Many ing 
separately or together, account for this. In the first 
place, a large quantity of active stocks held in Europe 
were sold at the beginning of the Balkan War, just 
as Wall Street was inaugurating a bull campaign. 
Secondly, all things connected with the United States 
have become highly unpopular in Paris owing to the 
misfortunes of various issues which were brought out 
or largely purchased in that city. In fact, the mis- 
takes made by French bankers and financiers in the 
Balkans, in Mexico, and Brazil have been visited upon 
Wall Street, which has served as a convenient scape- 
goat. Then the heavy liquidation in Paris has checked 
speculative purchases of American stocks by bargain- 
hunters in other centres, such as London, Amsterdam, 
and Berlin. 
that a costly war might produce a serious dearth of 


rising 


been absent. causes, act 


capital and money in the United States has led to 


further sales of American securities in London, and 
has also arrested the rising bond markets of the 
United States. Hence a very general fall in the 


American market, until prices now begin to look re- 


markably low in the light of modern records. 
Whether they are near the bottom, and what are the 
chances of a strong recovery, is a problem of immense 
interest to which few would care to give a definite 
answer. We have put the question, however, to an 
independent and highly competent observer from New 
York, and he tells us that the market to-day has to 
decide whether the dividend-paying lines of the 
United States have really been earning their dividends. 
Some American railway men hold that the facilities 
for raising capital have induced some of the leading 
lines to pay dividends rather too free'y, and to make 
things too easy all round. The American newspapers 
have not been as critical perhaps as they should have 
been, and the time has perhaps come for a more rigid 
distinction between capital and other expenditure. 
It must, indeed, be admitted that the accounts required 
by the Interstate Commerce Commission go a long way 
in the right direction. All the same, some Ameri- 
can lines may have to learn economy in the 
school of necessity. During the recent hearings at 
Washington the shippers who gave evidence against 
anv increase of charges were able to prove that on 
many lines and in many parts of the country rates are 
still in a very chaotic condition, showing absurd 
anomalies and divergencies. In the opinion of many, 


but because it was so grossly exaggerated. | the criticisms of Mr Brandeis have in reality done a 
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to serve the public good. || 
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Finally, the Mexican scare and the fear 
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very great service to the railroads, and have opened 
the eyes of the directors and general managers to the 
possibility of important improvements, which should 
be of service both to shareholders and to the general 
public. Earnings have been decidedly bad for months 
past. Our informant thinks that the 5 per cent. addi- 
tion is quite likely to be granted, and no doubt it will 
give encouragement to the market. But its im- 
portance, he considers, has been very much exag- 
gerated. It has been ‘‘ talked to death.’’ In order to 
illustrate the present level of prices, we may begin 
with a few of the dividend-paying lines, of which a 
fair impression may be gained from the following 
table :-— 












Years 1904 to 1913. Year 1913. 




















<¢ 
: a 
6. Siig 1 Sie) we Ce 
Name of Railway. 313818138) $13 | se 
4 |@o@o = | es: = i B Qe mh 
ime) o |e! S| 8 = 
ZSieie#] a) z/a 
Siestk Rehaedl ene 
Atchison and Topeka, $100...... 1295 | 1909 | 66 | 1904/ 110g | 954) 97ix 
Baltimore and Ohio, on ets 129% | 1908 | 75% | 1904 109; | 933 934 
Chicago, Milwaukee, an St. | i | ; 

Paul, $100 ........ iain 2044 | 1906 | 992 | 1913 | 1194 | 999 101 
Iinois Central, $100 ............ 188g | 1906 | 106; | 1913 | 132} | 106§ | 1124 
Louisville and Nashville, $100 ..| 175 | 1912 884 | 1907 146 | 1293 | 138 
New York Central, $100 "........ 4 | 1905 | 934 | 2907 | 1138 934 | 95 
Norfolk and Western, $100 | 1912 | 553 | 1904 1163 | 1013 106 
Pennsylvania, $50 .......... 1905 | 54/1913) 63 54 - 
Southern Pacific, $1CO .......... | 1909 | 4344/1904 | 1123 | 864 93 
Union Pacific, $100.............. | 1909} 74 | 1904 | 167 | 140g | 1593 
The highest and lowest between 1904 and 1913 
were mostly scored during the boom and slump 
years of 1906, 7 and 8. Otherwise prices in 
this table have moved mainly in_ accordance 


with the rates of dividend the companies have been pay- 
ing on their common stocks. The Atchison Company 
was only paying 4 per cent. in 1904, whereas now it 
pays a dividend of 6 per cent., and the same can be said 
of Baltimore and Ohio. Chicago Milwaukee have had 
to cut their dividend down from 7 per cent. to 5 per 
cent., which they have paid since 1912. Illinois Cen- 
tral paid 7 per cent. for a series of years, but last Sep- 
tember the dividend was reduced to 5 per cent. Nor- 
folk and Western have increased their distribution from 
3 per cent. paid in 1904 to 6 per cent., the present rate. 
The Southern Pacific paid nothing in 1904, but now 
pays 6 per cent. on its common stock. 

A good deal of doubt has long been felt as to 
whether the Union Pacific will be able to maintain its 
dividend, a doubt which applies to several other 
lines. From the speculative point of view, and especi- 
ally for those who are prepared to lock up securities for 
an indefinite period, still more interest, perhaps, 
attaches to the stocks which are at present paying no 
dividend. There are two classes, those which have 
and those which have not paid a dividend in recent 
times. Our second table comprises those which have 
paid a dividend comparatively recently. 
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Years 1904 to 1913. Year 1913. < 
etodtia lotta hae (a 
Name of Railway. 3 32 | 3 Pe : z =e 
= ~ = So os z i > 
2 ins! © lms) & ° « 
x e | = | & _ = 

Denver and Rio Grande, 5 % non-| ke 
_cum. prefd., $100.......... | 93% | 1803} 232/ 1913 | 42%) 239 2i 
Erie, 4% non-cum. Ist pref., $100 oa 1905 | 254 | 1908 514) 333 41 
Do 4% do 2nd pref.. $100 ....| 802 | 1905 | 19 | 1908 413 | 299 38 
Missouri, Kansas, and Texas, 4% 804 | 1909 | 383 1904 66 51 39 

non-cum. pref., $100 ... ....) | 

Rock Isd., non-cnm. prefd., $100+; 938 | 1910 | 18% | 1913 45 183 5 


+ Prices since 1910. 


The. above reveals some rather startling variations. 
The Denver and Rio Grande shows a difference of about 
7° between highest and lowest in the decade. In 1909 
and 1910 a five per cent. dividend was paid, while in 
January, 1911, 24 per cent. was paid, but nothing has 
been paid since. The present price is lower than that 
touched in the ten-year period. This line, it is be- 
lieved, has a future, though as to when that 
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Y. future will be few experts would express a definite 
ji opinion. The Erie first and second preferences 
ees both paid a 2 per cent. dividend in April, 

474k 1907. The Erie line has undoubtedly been very 
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much improved of late years, and bead as 
management. Missouri preference hay ens ~ Cr good 
their coupon. Rock Island preference have passed 
nothing since November, 1905, when ; Nave received 
annum was paid. The Missouri, coe Der 
Texas has had a chequered history prt 7 
recent results have been de idedly dies. its 
ing. The Rock Island has, of coyree eo 


! Course, 
bad hands, and although it has been 


the Phelps-Dodge interests they have no 
ward a scheme for resuscitating it. 
many, the line will have great difficulty jn editien aii 
of its troubles. Missouris slumped on he passing a 
the dividend, while Rock Islands have dropped es 
93? to 5 since 1910! ™ 
The Chicago Great Western has done no good sinc 
it was incorporated in 1909 as a successor a 
organisation to the old line. The Kansas City Souther: 
has some prospects, if, as we are informed, the lip 
in good shape under excellent — managemep: 
The Southern Railway has recently lost its presiden: 
by death, but his successor is thought well of. 
The South is prosperous, and business has been jp. 
creasing rapidly. The Wabash line is situated in a 
excellent country, but is intersected by many strone 
lines which make it very difficult to maintain profitabl 
rates. It has been in a receiver's hands for some time. 
and is over-weighted with debt. On the other hand, 
the line is in much better condition than formerly, and 
there is a possibility that it may be sold on favourable 
terms to one or more of its neighbours and competitors, 
It is supposed that Mr George Gould at present holds | 
the majority of the stock, which has enjoved fluctua 
tions as extraordinary as those of Rock Island. 
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| Years 1904 to 1913. 


Year 1913 
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l to. a el 
Name of Railway. | $138 8152/8) 8 |e 
| oo = es = a &m 
| Mins) & psi we § Mei 
| S| 4 elziai ai 
jee) & e | & i 
Chicago Great Western com. stk., 2) 
BEE: cinta dt aaaenan Ge” ccheie.s | 42% 1904 10 | 1913/ 1% 10 BG i} 
Do 4 % preferred stock, $100 ...| 594 | 1910, 194 19099, 35 2 8 || 
Denver and Rio Grande com.| 
A ee } bat / 1909 | 134 1913) 24 1% 1 
Erie common, $100............ | 54% | 1905 124 1908 33§ 2b, B 
Kansas City Southern con, S0e 50 | 1909, 25k 1912 | 26; 2) B |} 
Missouri, Kansas, and Texas) 
common, $100 '............+.| 52 | 1909 154 | 1904 | 30h 18h) | 
Rock Island common, $100... .., 60¢ | 1910 114 1907 | 14. & 
Southern Railway common, $100 $34 1906 | 98 1908 | 298 19H 3% 
Wabash common, $100.......... | 28 1909 24 1913 bt 2 ; 
Do 7 % non-cum. prefd., $1°0..; 634 | 1909 | 6} 1913 . 18 1 @i 
From a statistical and speculative point of view the 


fluctuations shown in the prices of these companies 
are remarkable and suggestive. To discover the 
intrinsic value of a non-dividend payer is a_ problem 
worthy of metaphysics. In the above table prices 
at the present time are lower in every instance than 
the top levels of last year, and in three cases are the 
lowest for the whole period. Southern common, since 
dividends on the preferred began to be 
paid, has hardened up considerably in price, and Eries 
have shown a good improvement. 

We will conclude our survey 
American railroad stocks with the follow 
prices of a number of American Railroad bonds :— 


stock 
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Atchison 4 % bonds.....) 1995 | 97 | 984 + A ri ‘| 
Baltimore 34% .....--.| 1925; 93 | 9% + 9  — 4] 
Chicago Milwaukee 4% | 1934| 92 | 958 + 5) og | —1| 
Northern Pacific 4% ..| 1997 | 99 | 99 “*s| oor |— It | 
Pennsylvania 4% sterling) 1948 | 974 | 1004 + : ‘301 | + 
Union Pacific 4 %,......| 1947 | 101 | 100 —1' ——Hi 
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FOREIGN TRADE AND PRICES. 28 ~ 2s | 
’ Siss ah o 
Tue Board of Trade returns for April, which were Date. 45/5 . ass Ps 
{ _ . ‘ x a & - = 229 2 
. ton Thursday, seem at first sight to mark a falling @s . o & = £ 8a « S 4 
><suec Oo! — . - a L ==: ~~ Se ¢ = o 
i .. oth imports and exports. For imports wae 3 _" é 3 — 3 5° 
a: one. : ' “9 ~ 
[1,900,000 lower, and British exports £.3, 100,000 | Basle. (ovecnen ee Se | 
lower t han in April, 1913. But when it is remembered | Ast quarter i9i2 a 500 500 400 500 2200 100-0 
in F ‘ e ° ° . r 5 
that the Easter holidays fell this year in April, while | ana q : : pe h a oan pom an pond 
a 1913, was a full working month, and that the = ” ” 624 | 376 600 (531 605 | 2736 1244 
april, "9" ies tales: dian ” 602 364 «619 | 537 | 608 | 2730) 1241 
orice level is much lower than last year, the figures | End — 1913. 606 363 623 5344 6054 2732 1241 
ee quite satisfactory. A summary of the returns] "39% = :-| $02 | $64 630) $19" Goo | 2717 | s204 
aa with those for April, 1913, reads as| » Apl. ,, ..| 603 | 352 | 6384 | 542 5934 2729 1240 
omp: » May ,, ..| 583 | 343 630 | 542 596 | 2694 | 122-4 
follows :— » June ,, ..| 580 | 345% | 6234 | 5224 | 5974 | 2669 127-3 | 
Comparison » duly ,, ..| 584 | 3454 620 | 530 609, 2689 122-2 || 
With 1913. " aot oss = _ 6384 S29 585 2687 1221 
es sa Per | % Oct. 7, °.| 567 | 365 | 667 | Sia | 571 | anes | 122-7 || 
£ & Com. » Nov. ,, ..| 5694 | 361 | 654 | 495 | 575% | 2655 | 120-7 || 
"Imports cccccecccese 61,624,702 .. — 1,329,035 .. —21 » Dec. P 563 355 642 | 491 572 2623 | 119°2 | 
| British exports ...... 39,946,822 .. — 3,105,767 .. —72]| » Jan. ,1914.. | 5624 | 356 | 626 | 502 | 571g 2618 | 119-0 || 


| Re-exports ..+.++ee- . 10,789,244 .. + 730,524 .. + 7:2 


‘Total exports ........ 50,736,066 .. — 2,375,243 .. — 44 
| 
i Imports of food, drink, and tobacco are £ 1,389,702 less 
|. 
i| 


‘| in value, the decline being accounted for by lower im- 
|ports of grain and flour. In the raw material class a 
‘| decline of £1,258,327 in miscellaneous imports, due 

| chiefly to the drop in rubber prices, is more than 

| balanced by increases of 41,666,774 and £725,550 in 
| cotton and wool respectively, the aggregate for this 
|| class showing an increase of 4,451,694. The imports of 
|| wholly or mainly manufactured articles are less by 
£383,068. On the export side raw materials and 
articles mainly unmanufactured are £811,206 lower, 
the whole decline being more than accounted for by the 
drop of £925,510 in exports of coal, coke, and manu- 

‘| factured “fuel. Among exports of articles wholly or 

| mainly manufactured, where the total decline in British 

| exports is £2,431,806, iron and steel manufactures with 

| drop of £921,629, and cotton goods with a drop of 
|| £665,872, show the greatest falling off, and in neither 

ase can the figures be fully explained by the idle days 

{ the Easter holidays. The chief increase under this 

\, head is £449,406 for new ships. The figures for the 
| first four 1 months of the year make a good showing, as 

| will be seen from the following table :— 


7 Inc. or Dec. Compared with 
Four Months pare 
Endeé April 30 the Four Months Ended 








April 30. 
1914 1913 1912. 
£ - £ 
Exports eeeTer eee 258,613,881 _— 583,742 + 10,403,029 
xporte Eatwesetrees als, 6a 908 i+ 2,179, veo + 20,906,660 
There is nothing in these figures to suggest any real 
“break in the weather,’? to use Mr Lloyd George’s 
phrase. 


The trade 


Teturns are not bad looked at by them- 
Selves, but 


they are examined side by side with the 
course of prices during the last 12 months the figures 
become far more satisfactory. The decline in our Index 
Number, w! which began last October, has not yet been 
checked, and the fall in the total during April amounted 
‘, which accounts for a decrease of half a 

percentage. The aggregate fall in the 


to 12 p ne 


r + : 
POint in 


ee 


ae 5734 | 352 | 630 4914 569 2616 115-9 i] 
» Mar. ,, ..| 560 | 3504 | 6264 | 493 | 567 | 2597 118-0 }) 
+ April ,. ' 5604 | 346 | 6334 | 4823 5624 | 2585 i753 | 


The decline in minerals is alone sufficient to bring about | 
the change, the advance in textiles being counter =|} 
balanced by slight drops in the second and fifth columns. || 
The largest individual drop has taken place in the tin }| 
market. Messrs Henry R. Merton and Co. in their | | 
market report comment upon the tin position as 
follows :— 
The very sharp decline which took place in this market last 


i 
week made it rather sensitive to outside influences, and a re | 
action from the depressed level of last Friday seemed is 

| 
i 





probable. Indeed, with the better sentiment abroad on Mon lay 
values opened at an advance of 20s, and steadily improve: 
despite some heavy realisations, till {160 15s was reac hed fo r 
three months. Bears covered some of their recent sales, and 
consumers also bought with more freedom; but on the rise 
Eastern holders, as well as operators here, were more inclined 
to sell, and the improvement could not be maintained, prices 
falling again to the opening level of £158 ¢s. Thereupon 
better support came forward, and the previous high mark was 
all but reached again, only to cause fresh bear attacks, and 
a consequent fall, which entirely wiped out all the previous 
gain. We recede d to £154 108 cash, £156 10s three months, 
but close slightly higher with an unsettled tendency at £155 
spot, £157 forward. The statistics given above corresponded 
to the general expectation, and seemed to be pretty well dis- 
counted. The main factor at the present time is the plenitude 
of supplies, with which consumption is hardly keeping pace. 
The tinplate trade in this country remains in an unsatisfactory | 
position, which is barely compensated by the activity on the | 
| 
| 


’ 


American side. 
The price of standard copper has also fallen during | 
April from £65 to £63 15s per ton for cash. Pig-iron | 
is a trifle firmer. In the cotton market quotations for || 
all descriptions have hardened, while English wool and || 
flax and hemp are slightly higher. Cereals and meat || 
show practically no change, but among other food | 
products Danish butter has_ declined substantially. | 
Rubber and petroleum are quoted a shade lower, but | 
there are no other material changes to record. With | 
trade figures keeping up so well in the face of so much 
depression in the Old and New World, British manu- 
facturers and workmen may bless their stars ~ at they | 
are still allowed to enjoy Free-trade and a low cos! 
of production. 





THE ROYAL MAIL REPORT. 

Tue market was disappointed with last week’s dividend | 
announcement of the Royal Mail an presum- | 
ably because the dividend is at the same rate as was | 
paid last year, while in each of the previous five years || 
1 per cent. was added to the rate of the distribution. 
For 1912 6 per cent. was paid and #,130,000 was put to 
reserve, so that had profits been divided up to the hilt 


| 
i 
i} 
_—_—_—_—___- | 
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: 
Lor: ir . . e = iot 
wae a September is now 129, which means a | the dividend could haye been doubled. Freight rates, | 
fall in the percentage . e . 1unerative level in 1913 than 
© percentage from 123.3 to 117.5. Compared | however, were at a less remun ' ial ae | 
with April, ror4. tf} ion Tata they were in 1912, and as the strengthening of the 
‘', TOI4, the decline is 144 points in the total tance, it is | 
ir 6. all . | balance-sheet is a matter of paramount importanc 
ind ¢] crcentage. The movements during April, not easy to understand why the market should have | 
y rative figures for each of the last 16 looked for a further increase in the r.te of dividend this | 
5 HONTH . ar «} one ° . 


ere ese ee Be a, $2 
piee Sar ea area ed cea 


aaa 












































ad 


eo 


or - . . 
pe cere et te 


~~ 
one 


eveeenenne 
aan e A 


a her. dele 


Se en een ee ee ere ee 


Sie a aemas alegre idlan genie 


Ce a aoe amt 


cage AMG HEY ¥ 


ed 
Pa 


eras 


reeipsermamne tases mene nea. <enepeyte ro 


/ = 
te 
i 
i j 
4 

q 
a 


pid rue stant 


Pet EU, 


roel 


* 


Saye 


Ss 


nt 


1072 


The report, which has now appeared, 
about the level of freights or the immediate prospects of 
shipping generally. It states that the export trade to 
Brazil and Argentina is depressed, but the directors 
express their opinion that in the case of both countries 
the depression is of a temporary nature, and they are 
optimistic regarding West Indian trade with Canada, 
for which services they receive an annual subsidy of 
£70,000 for the next five years. 

The profits of the year were not so good as those of 
the previous year, although the fleet employed was con- 
siderably larger, owing to the increase in the capital. 
The extra amount now required for debenture interest 
cuts into the available balance of profit, and thus makes 
the accounts wear a less satisfactory appearance than 
was the case last year. The profit and loss account of 
one year alone, however, is no guide to the company’s 
progress, because the information which it contains 
has been whittled down to a bare minimum, and no 
clue is given to the amounts written off by way of depre- 
ciation on the fleet. Last year the directors went so far 
as to say that extra depreciation had been written off 
the fleet and investments, so that the fall in the declared 
profits this year, when nothing is said about extra de- 
preciation, may underrate the fall in the profits before 
deducting depreciation, though the increased size of the 
fleet will, of course, have required larger ordinary 
depreciation allowances. As the profit includes in- 
come earned by the company’s own fleet and revenue 
derived from investments in subsidiary companies, 
whose financial policies are mostly controlled by the 
Royal Mail directorate, it does not follow that any sort 
of consistency is observed as between the accounts of 
one year and the next. How the declared profits have 
varied in the past nine years is set out in the following 
summary :— 


To ae | 
Insce. Reserve} — a 
* Fund. | Fund. | ol rs 


£ "s 2£ oot =e 

13,750 35,000! .. 9,000, nil 

17,566 47,000 .. | ail | 

33,588 52,000 .. 22,500 

43,982 33,500 20,000 18,000 

45,193 41,7921 30,000 27,000) 
+. | 30,000 


176,823, 66,983 
291.211, 107,500 40,000 40; 
1,540) 47,073, 130,000 


481,540 155,388 

revsesseee] 436,470 187,011) S73). |? hie tiechenpstiaal 
The company presents its appropriation of profits in 
a most unsatisfactory way. The amount absorbed by 
the dividends is not ascertainable until the accounts 
of the following year are rendered. The preference 
and ordinary dividends, too, are lumped together, so 
that in the last two years, when new issues of ordinary 
stock have been made, the amounts of dividend as 
between ordinary and preference capital are a matter 
of approximate calculation. 

The reserve fund this year has received an addition 
of £100,000 out of the premium realised on the new 
stock issue, the small balance of 41,282 remaining 
after deducting the £100,000 for the reserve being 
added to the year’s profit. The insurance fund account 
is increased by £10,000, the claims against the fund 
amounting to £27,113, while £37,113 is debited to 
profit and loss. Those shareholders who have viewed 
with suspicion the secrecy of the accounts may note 
with satisfaction that these details of the insurance 
fund have been restored to the report after the substi- 
tution last year of a useless statement of the reserve 
fund. 

The balance-sheet is not much more informing than 
the other parts of the accounts, but it cannot conceal 
the fact that the big growth in capital has vet been in- 
sufficient to meet the company’s needs. 


Carried 
For- 
ward. 


45,000, 





j j } | 
| Insur-| Book | Cash 
} ance | Value of} and 
Acc’nt. |Fleet, &c.| Bills. 


THE ECONOMIST. 


says nothing | Since the end of the year another /- 


ture stock has been issued, and {;>/ .:) °°? O debe, 


n the den 
paid °’ in the balance-sheet agains; peters. Sing | 
standing at £384,131, it may be salar 2 AdVanogs | 
ceeds of the debenture issue were a as at the pro, 
reducing the floating liabilities of the ae chiefly jg 
as the above summary shows, hay pany, Thee | 


© ¢ 
v | 


while the balance of cash and bills has 1 sormousy, | 
The big rise last year in the book vale ante low, | 
and other assets was due to the acqui he the et | 
Union Castle Line, of which one-half a ee: Or the} 
Royal Mail itself, and the other half py owned by the} 
Elder, Dempster and Co. This year’< Ae esidiany, | 
: z y€ar's addition ¢ | 
book value of the fleet is presumably due chiefly ws the} 
purchase of the Nelson Line and jo additio on tel 
Royal Mail’s own fleet. In yor, the "4 al 
profits represented 6 per cent. upon. the book ae! 
the fleet and investments; in 1912 the profits heb 
to 7 per cent., but this year they are a trifle — 
5 per cent. . — 
The company is not yet at the end o 
quirements, for there are liabilities on s|} 
tracts not included in the balance-sheet. 
have not taken stockholders fully 
in the past, but in view of the fall in the price of the| 
stock since the dividend announcement they may fee! 
called upon to reassure them as to the outlook. | 
In the current year a much larger sum will have to be! 
found for debenture interest, and unless freights 7 
prove, the ordinary shareholders may see a much | 
smaller sum available for their dividend at the end of 
the year. The immediate problem, however, js the | 
provision of more money for capital purposes, and it | 
seems unlikely that the next balance-sheet will show | 
much, if any, reduction in the amount of floating | 
liabilities, unless another issue of capital is made—a/ 


rather expensive proceeding at the present price levels 
of the company’s securities. 


f its capital re.! 
upbuilding cop. 
_ The directors | 
Into confidence | 


THE UNITED STATES, MEXICO, AND PANAMA. | 


THE Mexican position has tended to overshadow every | 
other question in American politics for some time past, | 
both at home and abroad. The issue there is still far | 
from clear. Acceptance of mediation has temporarily | 
eased Mr Wilson’s position, but few, as our Washing-| 
ton correspondent’s article clearly shows, are sanguine | 
as to the possibility of a lasting settlement on any 
basis that will now preclude intervention. American 
opinion will, of course, stand by the President ; but war) 
is not popular. In marked contrast to 1898, there is) 
no war feeling among reputable people; on the con- 
trary, there is a strong sense that the actual casus belli 
here—the Tampico incident—is inadequate and ur| 
worthy of a great and generous nation. The debates 1 | 





Congress and the Senate on the resolution stating 


That the President of the United States is justified in the em 
ployment of armed forces of the United States to enforce the 
demands made upon Victoriano Huerta for unequivocal amenés 
to the Government of the United States for affronts and indignities 
committed against this Government by General Huerta and bi) 
representatives 


repay careful study. Senator Root, in the Senate, 
made a powerful and eloquent appeal to substitute for | 
the original resolution, upon which basis, he said, ther | 
action would be ‘‘ everlastingly wrong,” _ another | 
making the ground of intervention much wider, n0 
an insult offered by Huerta, but a “condition ot 
anarchy in Mexico which makes it impossible to S| 
cure, by diplomatic means, protection at i 
can life and property in that country. T 
substituted motion was lost by 47 votes to 36. ay 
the House of Representatives, although the orig | 
resolution was carried by 337 votes to 37, Ssever® 
speakers laid stress on the absurdity of going t st 
because a man branded by the Government as 4 ban " 
a traitor, and a murderer failed to a 4 
formality towards the Government which refuse The 
recognise him. A Californian delegate said — afr | 
honour of our flag is no more in the keeping “al | 
Papuan cannl 1 


Huerta than it is in the keeping of a 
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_wi although by a narrow majority. It is thought that a 
‘n his valise. The honour of the flag is in- | considerable section of Democrats will desert the Pre- 
i 


ived in preserving a just peace in the world, in| sident, but that their defection will be compensated by 
yoiv ¢ 
| minding our 





“~— American missionary who 
‘oht have eaten an S 
who migh 
had a flag 








own affairs, and in promoting the welfare | Republican support. At the same time, there may be | 
S i 

* our own , an f 
ou the lapse of time affords an opportunity for working up 1 


people along the lines of self-governing | striking changes of opinion between now and June, and 
= : equalised economic opportunity. This | 


and 
iemocracy anc _ o, ; 7s aed | 
democrat, in my opinion, to authorise intervention, to | Opposition, which will not be neglected. As a Wash- 


| case, . *.* . io . . 1 
aadas the murder of American citizens in a useless | ington correspondent indicated some weeks ago, the i 
wo oa a useless war is murder, for which we | danger is that, although the matter is now being treated | 
war, , - 7 i 


} 
| 
and each of us must assume re-| as a non-partisan issue, political opponents will take | 
| oebility.” . the Opportunity afforded by the interval before the Bill | 
ioe saad high standard of national honour which een aa fan latent oar feeling 
'< Jeading some of the best men in America, both in weal oo eeu venapr hand, this hostility has | 
| and out of politics, to criticise the President’s Mexican ~ << area rip _ ne the action “ our Embassy 
i“ gives him strong support in the other main : coal : nd ar as shipping interests are concerned, 
| Postion of ‘nterest to Englishmen, that of the Panama teed oft — one — mut h from owners and | 
Tolls Revision Bill. Here the President has behind ee eae coated oo ee ro igi ] 
‘him some of the most responsible forces in American sam wiaieeiad ie Said Geeta ing. ney | 
| ublic opinion, which would echo the fine speech made ’ S otection party. 
Vin the House of Representatives of March 3oth by the 
‘Hon, Andrew T. Montague, of Virginia. This speech 
‘ontains so clear and cogent a review of the course of 
eens leading up to the Hay-Pauncefote treaty, and 
‘of the accepted implications of that treaty, that it will 
be worth while to note some of the points there raised. 
So early as the Clayton-Bulwer treaty of 1850 the 
|| design ‘of equality of treatment for all nations was 
‘| clearly implied in the agreement with the British 
|| Government to extend joint protection and control over 
\| »9 inter-oceanic communication by canal or by rail in 
| Tehuantépec in Panama. Reviewing the course of 
| diplomatic relations between Great Britain and the 


collectively 






























(FROM A CORRESPONDENT.) 


9? 


Tue “‘ Camera dei Deputati ’’ reassembled on May 6th, 

to consider, among the other Bills, the Ministry of | 
Marine’s Estimates for the fiscal year July 1, IgIg, to | 
June 30, 1915. According to the report of the ‘‘ Giunta | 
Generale del Bilancio,’’ this estimate covers real expen- 

diture (spesa effettiva) amounting to 276,852,789 

lire, which compares as follows with that of the nine 

previous years :— 


| 

| 

j 

| 

| 

| 
ITALIAN NAVAL EXPENDITURE. | 

] 

| 


Real E.xpenditure: 


| United States between 1850 and _1899, Mr Montague Fiscal Years. Million Lire. 
|| showed how the crux of the negotiations leading to the 1908-6........ seecdssunsanenbietsan et 128. 
Hav-Pauncefote treaty was the readiness of Great cee SCC ee eee! eereeee eeeee 153 93 

|| Britain to give up substantial rights and benefits, pro- ao weet eeeeeees weet ee eeeeeeeeesens ° 137 ss 

| vided that the new canal should ‘‘ be open to all nations ee 

} mm equal terms ’’the sentence actually incorporated as DT Adecedecs snsbbabeosanndeinewe eecat Se 
\larticle 3 of the treaty. It is over this phrase, indeed, faxes st eeeeeeeeceeeees teen eeeeeeee eens ‘anes 
‘that the whole subsequent controversy has raged. 1913-14 Need eet cat ode 266 74 


‘When the treaty was made the United States had no 
|| territorial sovereignty in Panama; the existing 
‘| sovereignty in Central America belonged to Colombia. 
|The traffic regulated was traffic passing through a 
‘canal to be located in territory not at that time ac- 
\ quired by the States. Article 4 of the Hay-Pauncefote 
'\ treaty, however, provided that, should such territory be 
acquired, article 3 should be unaffected by any 


subsequent change in territorial sovereignty. When the 


1914-15 (estimate) ............ Sépo806n eos. 276.85 
* Including 30 million lire due to the Tripoli war. + Including 
35 million lire ditto. 
This last total, 276.85 million lire, is distributed among 
different services as under :— 
ExpEenpiturE—1914-15 


—— — = 


Services. _ Ordinary. | Extraordinary. Total. 














Min. Lire | Min. Lire. Min. Lire. 


United States acquired the exclusive right to construct | qo.) oy — 220 | 0.18 2.38 
| the canal an express reservation in the treaty with | pensions 1 ape pei ocak. nn a / 1148 
'| Panama (November, 1903), provided, as part of the} Lighthouses, semaphores ..| 1.61 | ee | 1.61 
‘consideration of sale, that the Government of the Re-| Mercantile marine ........ | 34.74 | .* 34.74 
|| public of Panama reserved the right of free transport | N@VY ++-+e++e-ssseeeeeeee) 205.50 | 21.14 | = “ 
of war vessels. The Panama treaty did not grant to i, 955.53 21.32 276.85 


| the United States territorial sovereignty in fee simple, 
| but ““a use in perpetuity for the construction, mainten- 
jance, and operation of the canal in conformity with 
\the terms of the Hay-Pauncefote treaty and certain 
|eservations made in the Panama treaty.”’ 

| Yet President Taft’s Panama Tolls Act of 1912 ex- 
\| pressly exempted the deep sea and coastal traffic of the 
|| United States from the tolls levied on the shipping of 
all other nations. The plea for what many Ameri- 


The movement of naval expenditure (exclusive of 
pensions) from 1905-6 is as follows :— 


Nava EXPENDITURE. 


Fiscal Years. | Ordinary.| Extraordinary Total. 


j 











Min. Lire.| Min. Lire. |Min. Lire. 
WESC ccccccnccccccseees| 10 | LOT | mS 
MOORE ccccccsccccccceces| DARSe | S18 | MES 


{ | | 

|cans, including Senator Root, opposed as an open | 1907-8 ......-.s-+eeee: ++/ 118.46 | aaa. aaa 
|| Violation of the Hay-Pauncefote treaty was that the nae De ee ree 18.70 159.01 
phrase “open to all nations on equal terms’? meant] 1910-11 12......iiliiccss, 166.77 | 25.37 | (192.14 
all nations other than the United States. A consider-| 1911-12 ........... cacases|.. anee.| 79.28 | 251.89 
able section of opinion in America was frankly out- | 1912-13 ..........++. Bene — | ro | ts 
raged by the dishonesty of this interpretation. The saan ee etanater ae 21.14 | 22664 


cemoctatic party is opposed to subsidies, but as Senator 
Montague says, a higher obligation than party loyalty, 
namely, national honour, constrains men of all parties 
here to undo a mistaken Act. 
“nn. Wilson's Panama Tolls Revision Bill, 
majorite nes, discrimination, has been carried by a 
hae e. ~ in the House of Representatives. Its 
eistered ii enate, where a decision will not be re- 
saiaied until June, is more doubtful, but there is good 
rity for thinking that it will be passed there also, 


© Exclusive of 35 million lire on account of the Tripoli war, but 
including 53.02 million lire from the Budget surplus of the year 
and 15 million lire anticipated by the Treasury and to be carried 
forward in accordance with the naval programme of 1911. 

The cost of the maintenance and rebuilding of the fleet 
is estimated for 1914-15 to amount to go million lire 
by way of ordinary expenditure—t.e., material for 
building new units and maintaining of existing units, 
keels, power-engines, arms on board and on land; to 


this must be added, by way of extraordinary | 
| sss tana 
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\| with the Laws of June 27, 1909, and July 2, 1911. | 
The system by which the Ministry of Marine 1s 
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expenditure, 19.4 million lire, granted in accordance | 


enabled to get the financial means required for the 
prosecution of the naval programme enacted by the 
Laws of 1909 and 1911 from the Treasury is a cause 
of confusion in the Italian Budget, since the Estimates 
do not include these items. The Naval Laws of 1909 
and 1911 allowed the Ministry of Marine an ordinary 
and extraordinary expenditure of some 650 million lire 
up to June 30, 1918. Of these credits, the following 
have affected the Budgets since 1912-13.— 


Fiscal Years. Million Lire. 
DE Ganbicnt Ubeekueeesasé000 ss cteedasees so ae 
DD Gti: cimkbtdkesbdcetweeecees’ snes oacer ee 
ce ie teehee ieenes e gle alitees io 
ST  citdpeteeceenee i ct i ae ie ccc; ae 
DE cicchaveeekscdipous onese sieeuabcesene Oe 


By different laws voted in 1912 and 1913 new im- 
portant credits were added for the prosecution of the 
naval programme, which was extended till the Budget 
ending on June 30, 1922. 

The Bill incorporated in the estimate for 1914-15 
provides for a further addition of 320 million lire, so 
that the real available credits for the building and 
maintenance of the navy for the Budgets from July 1, 
1913, to June 30, 1922, are as follows :-— 


Fiscal Years. Million Lire. 
19ES-14 ..... i aa Dre aa itt SS ian at veigeses, ae 
DED. ddan 50.06% eed Reaiaekh eee peenaw dese 140 
ee abe kin shbeanaak inch wenn 105 
PY Ct eis se eee cea bcnasbecdasdeee 145 
ED: aacik bomen Ciabuae iu éécenabedieewee 155 
i : bemoans cadss Citisinesnbekana eco annel - 156.98 
eee enka ewes his iiss dada iphece ass Roda 175 
ee ee eed ke Breda amaeras es 155 
1921-22 Meehan onweewee 60sseanese ee 

Total for 9 years............ $0euecesseses . 1,276.98 


It is estimated in the Report of the ‘*‘ Giunta Generale 
del Bilancio’’ that this total of 1,277 million lire in- 
cludes some 100 million lire (from 10 to 12 million lire 
a year) applied to the maintenance of the fleet, in 
addition to another item of 6 million lire a year for 
pay to the workers in dockyards and naval establish- 
ments, and 200 million lire still required for the com- 
pletion of the previous naval programme. 

Therefore, if Parliament adopts the new proposals 
of the Ministry of Marine, little less than 1,000 million 
lire will be expended in building new warships and 
purchasing new military materials between now and 
June 30, 1922. Very few details as to this new naval 
programme are given either in the report of the 
Ministry or that of the ‘‘ Giunta Generale del Bilancio.”’ 
During 1913 no capital battleship has been laid down 
in the State or private dockyards in Italy. The two 
battleships of Dreadnought type, ‘‘ Caio Duilio’’ and 
** Andrea Doria,’’ have been launched, but will not be 
commissioned before autumn, 1915. In the course of 
the year there will be added to the first Italian Dread- 
nought, “*‘ Dante Alighieri,’’ three other battleships of 
slightly different type, ‘‘ Conte d’Cavour,’’ ‘‘ Giulio 
Cesare,’’ and ‘‘ Leonardo da Vinci.’’ The delay in 
laying down the two projected capital ships of the 
super-Dreadnought type is explained as due to im- 
provement in the plans; but a more convincing ex- 
planation is the cash difficulties created by the Tripoli 
war. However it be, there is no mystery about the 
fact that the cherished formula of the Italian Ministry 
of Marine is to lay down, as soon as possible, a capital 
warship every year, with a corresponding fleet of battle 
and light cruisers, destroyers, submarines, torpedo 
craft, and so on. 

The report of the ‘‘ Giunta Generale de Bilancio ”’ 
estimates the cost of naval building in Italy at about— 

Lire. 
3,000 per ton for capital ships, 
4,000 ,, ., destroyers, 


5,000 ,,  ,, submarines, 

1,200 ,, ., auxiliaries, 
and contemplates for the next four financial years a 
programme of four capital battleships of 31,000 tons, 
or 124,000 tons together, about 20,000 tons of 
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destroyers and submarines, and 


ia aor : 20,000 : 
| different auxiliary ships, with a other tons oj 


tota Cost of— 


Four capital battle ships.......... Million Lire | 
Destroyers and submarines .......****"* . 
Auxiliary ships............. hibhinhbaeetn 99 
WOCOS 6668 seueen 5 
WE: osc Neat alate eile = 
" : WOCC 88 08 CCeSee 95 

or about 125 million lire a year, in addition to th 

of the naval programme still under constructio a 

No doubt the Italian Navy League are not a 
2 img 7 a ON 


for pretty arguments to sustain their dem 
increased armaments. Curiously enoush ands for 
— Us however 
the progress of the Austrian Navy bes x, 
to be employed as the raw material {or the induatry a 
our naval scaremongers. It is now in co-ope rY ot 
with allied Austria that the Italian camping on 
earnestly exhorted to let themselves be bled wen a 
match the expenditure incurred by the Danis uaa 
British taxpayers on their Mediterranean fleets ‘Nol 
matter that this race of ruinous armaments ix o,. 
folly. It furnishes the opportunity of splendid ye 
dends to the naval contractors, who form together 4 
strict international compact, and sedulously excite by 
the means of a sadly debased Press, national prejudices 
and hatred in the different countries. It must be re 
membered that the chief Italian armament firms con.| 
duct their business in close connection with the well, 
known British and French ones. The steel ani. 
armour-plate works of Terni, and the Orlando dock. 
yards of Leghorn, are intimately associated with the 
British firm of Vickers through the Vickers-Terni, all 
big artillery manufactory at Spezia. The Ansaldo 
Building Company of Genoa, which was formerly | 
allied with Armstrongs, according to a rumour largel 
circulated, seems to have formed a new agreement! 
with the French firm of Schneider, the famous pro-| 
prietors of the Creusot steelworks. | 
In this manner the hardly earned money of the 
people is diverted from the general welfare and, 
pocketed by a small band of capitalists. 


IS pure 


| 





IMPRESSIONS OF PORTUGAL.—TRADE, POPULA. 
TION, AND DEBT. | 


In a supplementary Report on Portugal [No. 5265 oi) 
1914] Mr Charles Wingfield, late Secretary to our) 
Legation at Lisbon, provides some figures which will) 
be serviceable for statistical and comparative pur-| 
poses. First, as to trade. The gross foreign trade) 
of Portugal rose from £26,620,000 (133,100 contos) | 
in 1908 to £32,313,000 (161,568 contos) in 1912.) 
A large part of the trade is due to foreign and) 
colonial reexports, which are obtained mainly by an 
onerous and artificial system of preferences and) 
bounties. The exports of Portuguese produce rose) 
in value from £5,676,000 in 1908 to £75144,000 | 
in 1910 (the record year) and relapsed to £6,865 ,000 | 
in 1912. Values of imports for consumption in Portu- 
gal rose pretty steadily, save for checks in 1909 and | 
1gi1, from £,13,450,000 in 1908 to £; 14,928,000 in} 
1912. In 1912 the total imports were valued at | 
#,20,188,000, and the total exports at 13125 
To what extent (apart from the contraband trade) | 
these Customs statistics can be relied upon no one can | 
say. The late Prime Minister of Spain, Sefior | 
Canalejas, told me that if the Customs Administratic | 
could be perfected the Spanish tarift could be —_ | 
by at least 20 per cent. without any reduction “” 
public revenue. And the Portuguese tariff is — 
more oppressive and therefore more open to abuse ; . | 
the Spanish. Thanks to the tariff, Portuguese tra 4 
mainly in food, drink, live animals, and raw mates 
The cost of production is so high that the same = 
which checks the importation of manufactures @ 

machinery also prevents Portugal from manularins | 
for abroad. The two best customers of Pigao | 
Brazil and the United Kingdom. Hence peer the 
pends for its prosperity on its crops, of w “(eiian 
most important are wheat, maize, olives, beans UH 
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nd ‘norhe is grown in the southern hal 
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wi 
f the © beans, and grapes are grown pretty 
halt, V ver Portugal.” One may add that early 

} all o : exported to England. Brazil also takes 


we! 
sables ar e 
etable f vegetables as well as wine from 


b| veg 


| large quantities © 
| portugal. 
As to the popula 
| ne following details :— 
i is of December 1, 1911, showed that the popula- 
- eainental Portugal amounted to 5,547,708, and that 
Hof se islands to 412,348, making a total of 5,960,056, of 
\| of the — bor were males and 3,131,365 females. Of 
|| whom cath iar males and 2,541,947 females are illiterate 
| these, 193% small children), or 68 and 81 per cent, respec- 
| ce The foreigners in the country number 41,197. 
ie number of emigrants during 1912 was 02,134 elias 
| and 26,766 females, or 88,920 in all, which represents about 
| 
| 


ation, the Foreign Office Report gives 


- per 1,000 of the population. Of these emigrants, 74,853 
ee to Brazil, 2,747 to other South American countries, 
land 10,775 to North America. ; 

| In a previous sketch of Portuguese history I men- 
‘| joned that in 1902, when the Portuguese Government, 
1 after being, as it were, for ten years in receivers hands, 
| made an agreement with its foreign creditors, since 
!| when the interest on the foreign debt has been punctu- 
|| ally paid, the creditors having been compelled to submit 
\i to the loss of half their capital. One cause of the bank- 
|ruptcy in 1892 (according to Dr Costa) was the size of 
the external floating debt, which had risen to 13,000 
'| contos, or about £,2,600,000.* _Under the shadow of 
|| this discredit the Monarchy persisted in its old courses. 
| Deficit followed deficit. The foreign debt could not be 
|| increased, but whenever the floating debt, whether with 
foreign or Portuguese banks, became threateningly 
‘large, an internal loan was raised to relieve the banks 
\\ and fortify the exchanges. These deficits usually 
\ varied from one to two millions sterling, as against a 
\\revenue of about 14 millions and exports of about 10 
‘\ millions. Such a deficit is much more serious for 
| Portugal than an annual deficit of from 20 to 40 mil- 
||lions sterling would be for the United Kingdom. | 
‘have seen various statements as to Portugal’s total 
debt. 

In 1905 the Internal Debt was about 120 millions sterling 


- External i o 34 ee * 
” Floating ” ? 15 Al ? 


Total about £169,000,000 
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| grapes (wine). ~ Most of the wheat,”’ | the Portuguese Government abroad ar 
S about two millions sterli: 
st of the maize in the northern | ojjicial anxiety to maintain the rate 

1 most j y t the rate 
lower the premium on goldt the less the amount of | 
Portuguese revenue required t 
bondholders. 
remittances home 


the proper restriction of the paper curre 
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are estimated 





1 


, 


ing, and this accounts for the 
of exchange. The 


Phe rate of exchange is supported by 
cm ‘rom Portuguese in Brazil, the 
United States, and elsewhere. It also de pends upon 
ncy, an inflation 
ot which has sometimes been resorted to in moments of 
cifficulty. 


Some curious figures have appeared in the Lisbon | 


» —- - . ° 
Press as to the state of the public debt in 1910-12: 


Pr BLIc Derr. 
October 5, 1910— 


Contos 
Sica Son 458,253 
External debt.......................... 199,438 
| ER ee ae eee 657,691 
December 31, 1911— 
PNG ies ca cu bicsadhsucedeckeeus 462,221 
Se iiniskoanin asbinnd's s aiken acceies 197,523 
ii ia i 659,744 
December 31, 1912— 
ER db bdddalce it ete le 457,263 
NN ii ancien di a ta et 192,185 
al ee 649.448 
August 31, 1913- 
Nd vnbtdiee ek nen ee $70,806 
Ns RctGencidbide cabancctinee 185,824 
eo en Ae 656,630 


The charges for the debt services during 1913-14 are 


given as follows :— 





red to pay interest to foreign | 


i 
i 
i 
j 
i 


' 
' 


| 
| 


| 
| 
| 
| 
| 
| 


} 


' 





Amortisation 
and Totai 

Interest. Premiums. Charges. | 
Contos. Contos. Contos. | 

Ns cGduccesdscedees - 9267 .. 1,078 .. 153,661 

External debt ......cccceces couse OSB 22 BOR i. 7,626 
Total .......... seseceee 14,7382 2. 3,139 .. 2,287] 

Certain miscellaneous charges.... .. ee ee ee 314 

Loss on exchange ........ ecccce ee ee ee ee 785 


—_— 


BOAR ccccccccccccccesee ec ee ee oe 
Approximate equiv. in sterling .. .. ec ee 


not include the service of the floating debt. 
Mr Wingfield makes 


In 1907 the annual charge for interest on the funded | ments :— 


debt was about 44,850,000, not far short of £1 per 
man, woman, and child of the population, and probably 
quite that sum if the floating debt had been included. 
The national debt charge in this country is, I suppose, 
about one-third, while the average wealth of an Eng- 
lishman must be at least three times that of a Portu- 
guese. If we turn to the capital of the debt, Portugal, 








months of 1913 the amount of the debt has increased fro 


22,386 | | 
..£4,447,000 


But these charges are obviously too low, as they do 
the following further com- 


From these figures it will be seen that during the first eight 


m 


649,448 to 656,630 contos, or by 7,182 contos, but that the 
total debt is slightly less than at the date of the revolution. 
The increase of nearly £/1,500,000 this year may be partly due 
to the operations connected with the conversion of externa! 
floating debt into internal which have also contributed, in con- 
junction with the financial crisis in Brazil and the fall in the 


according to a recent calculation,+ stood at the head of price of rubber, to send up the rate of exchange. The height 
European countries with 736f per head, followed by | of the latter is, however, looked upon by many as a further 


France 678f, Turkey s96f, Holland 463f, Italy 413f, 
Great Britain go2f, Belgium 355f, Spain 330f, Austria 
Of course, computations as 
to what is and what is not national debt vary widely. 
Another statistician gives Portugal a capitation of 826f, 

Dr Costa reduces the 
The true figure for Great 


321f, and Germany 3or1f. 


France 773f, and Spain Stof. 
figure ior Portugal to soof. 
Britain is, I think, about 350 francs. 
As the external debt has been since 1902 
tected by the Great Powers, P 
sider it a gilt-ed 
ternal debt. 


come-tax, amounting to over a million 
annum, which 


ee 





< 





* The value of the P, 

fluctuates - 
5,000 francs, or £200, 
= 100 centavos — 
and acentavo — a 


half -penny. 
+ By 


Mr Austin, Statistical Officer at Washington. 


a 
first mortgage on the Customs paid in gold and pro- 
ortuguese investors con- 
edged security in compariso2 with the in- 
lhe internal bonds pay a 30 per cent. in 
sterling per 
es may explain the low estimate of capi- 
“ai debt made by Dr Costa. The gold payments of 





a ee currency (inconvertible paper 
‘ for statistical purposes we may call the conto ' 
A conto 2 Densiaie om A thousand reis | 5.550 reis went to the pound. Of late it has varied from 5,150 


1 escudo or Portuguese dollar. An escudo = 4s, 






surmounted. 


them.* 


having been a reduction of debt. 
do not give a correct impression. 


The Republican Government, however, has 
maintaining its exchanges and credit abroad by pu 


threatened in London or Paris. 


F, W. H. 


tugal. 
5,350 reis. 


to the {1, which is slightly below the current rate. 


proof that Portugal’s financial difficulties have not yet been 
The writer ventures to think that there has 
been a decided step in the right direction, but that time alone 
can show whether the efforts being made will be crowned 


with that success which all friends of Portugal must wish 


I am afraid that Mr Wingfield is wrong as to there 
He has forgotten 
that these figures exclude floating debt, and therefore 
There was no re- 
duction of debt, for example, in 1912, but an increase. 
been 


[- 


chases of its foreign debt and other operations, when- 
ever liquidation has taken place or bear sales have been 


t Before 1891 English sovereigns were freely circulated in Por- 
In 1907 the premium on gold rose to 20 per cent.—i.¢., 


to 


* The conversions have been made at the exchange of 5 escudos 
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Notes on Business and Finance. 





The Stock Exchange and the Budget.—A Stock 
Exchange correspondent writes :—Stock Exchange 
members were not humoured into any the better frame 
of mind to welcome a Budget of increased taxation by 
the fact that two days before its introduction some 
of them had received official notices demanding returns 
for assessment for the year ending April 5, 1915. The 
khaki forms came at this time by coincidence, of 
course; but they were not welcome guests so early in 
the new financial year. The provisions of the Budget 
were expected to include an increase of the super- 
taxes, and the price of Consols had been a little dull in 
advance. This sentiment was renewed the morning 
after the Budget speech, though subsequently the 
small loss recorded was nearly recovered. It may be 
said at once that, for a Budget dealing with such 
enormous amounts of money, the immediate effect 
upon Stock Exchange securities was slight; and 
although a heaviness which settled over Home Rail- 
way and other domestic investment stocks was attri- 
buted to the Budget, it was acknowledged that this 
formed merely a convenient reason in explanation of 
weakness brought about by causes much more general. 
The Sinking Fund has become as accustomed to raid- 
ing as eels to skinning, and after a brief bout of in- 
dignation at the latest outrage this part of the subject 
practically dropped out of discussion. Stock Exchange 
criticism of the Budget concentrates mainly on the 
death duties. Economists in the House have main- 
tained for years past that death duties cut into the 
nation’s capital, and that they should be treated as 
such. Money taken by the State from the dead hand 
in order to be applied to naval expenditure, old-age 
pensions, insurance projects, and the like is on this 
view diverted from its true objects, and argument 
contends that such spending forms a draft upon capital 
which ought to be provided out of current revenue. 
The burden of incessant taxation spells, too, con- 
tinuous sales of stocks—more particularly those of the 
gilt-edged order—to meet death and other duties; 
while the screwing-up of the super-taxes to something 
over half-a-crown in the pound is looked upon as a 
strange proceeding in the party whose watchword was 
retrenchment until it came into power. Notwithstand- 
ing the plausible excuses put forward to justify such 
burdens in time of peace, the Stock Exchange refuses 
to be convinced that the present policy can prove 
otherwise than disastrous if war breaks out. The re- 
duction by a hundred millions of the Boer War Debt 
is belittled in view of the heavy annual charges im- 
posed by recent social legislation. Though theoreti- 
cally in favour of a Sinking Fund, the Stock Exchange 
would probably prefer a Naval Loan to more death 
duties. But, of course, there are differences of 
opinion, and many are a prey to inconsistency. Some 
say that in order to meet the extra charges upon in- 
comes investors will more than ever refuse to buy 
stocks yielding less than 4} per cent. In the Foreign 
Government market, accordingly, the Budget is not 
entirely unpopular, for some of the dealers maintain 
that in their lists are to be found such 5 per cent. 
Government securities as will appeal to the man who 
up to the present has been content with 4 to 44 per 
cent. on his money. The same argument can be 
equally well applied to any department whose stocks 
and shares are of good class, and yield in the neigh- 
bourhood of 5 per cent. on the money; but, although 
it is complained that certain prices have suffered by 
reason of the Budget, it is worth noticing that, up to 
the present, nothing has risen. That the Chancellor 
of the Exchequer is mistrusted by the Stock Exchange 
goes without saying. 
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Mediation in Mexico.—The mediators have arranged 
that their Conference shall begin on Monday week, 
May 18th, at Niagara Falls, close to the frontier be- 
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tween the United States and Canada. | 
Huerta has nominated his delegates— oa 
financial authority—but Genera! Carranzz 

the announcement published last waa Contrary 
aloof. The mediators, however, have left Paps holds 
for a reversal of his decision, but the read ; : Pay Open 
Carranzists is probably General \’jl!,. nie a 
counts, is not likely to be amenable to foreion 2a 
According to well-authenticated testimony. ee 
published in the Daily Telegraph 0 Agit con of i 
personal record could hardly be worse: —s 
haviour of his followers in Chihuahua City hos ~ be 
famous ; and his troops are advancing southenads 
apparently are meeting but little resistance, Inde 4 - 
able correspondent at Washington of the Riuetes io 
quotes testimony, apparently well-grounded ae 
Cruz, that they will soon be masters of the connne-e: 
to some 200 miles north of Mexico City, and the 
General Huerta does not propose to defend the railr : 
beyond Querétaro, which is not much more than = 
miles from the capital. Moreover, General iat 
has undertaken to protect the Tampico oilfields, 
and even invited the oil companies to send back be 
staffs. But his subordinates are apparently fajlins 
to carry out his promises, and the 7 Me 
leaders are reported to have threatened to men 
the first steps to an American occupation of 
the district (which would be very  diffcuk 
owing to the nature of the country and the climate) bi 
setting the wells on fire. Their followers are probably 
not under the full control of General Villa or anyone 
else; and their advance may conceivably compel the 


and Genery 
~tWO jurists and 

<« 
trary ty 


United States Government to intervene in the interest, 


of Mexico and of humanity. Moreover, the Zapatists, 


who have so long ravaged the central districts, and who | 


were reported to be about to join General Huerta 
against an American invasion, have again threatened 
to attack the capital. It is possible, therefore, and 
it seems to be expected in Washington, that 


grave developments may take place even before the) 
Conference begins; nor is it surprising that General | 


Huerta—who has lost another adherent in Sefior Rojas 


y Portillo, his late Foreign Minister—should be be-| 


lieved to be on the point of giving way and quitting the 
country, together 


certain foreign owners of mines. 
Government. 


General Huerta’s resistance would not necessarily lead 
to peace. Putting aside these contingencies, however, 
which those who know him regard as_ improbable, 
the acceptance of mediation is a substantial gain 
It gives all parties an opportunity to consider sheir 
respective positions, and it establishes a precedent 
which will inspire the weaker Spanish-American States 
with more confidence that they will be safeguarded 
against possible misapplications of the Monroe 
doctrine in the future by the help of the Great Powers 
of Latin America. 








The Mexican Railway Report.—The report of the | 
Mexican Railway Company does not add very much to} 
market knowledge of the situation of the compan). | 
The directors were able to state that they knew of no} 
material damage to the system beyond the a 

s || 
presumably covered the period up to about April 3oth, | 


and it is to be hoped that the chairman will be able : 
The revenue of the half- 


about one kilometre of track near Vera Cruz. 


confirm this at the meeting. aan 
year to December 31st last was at a satisfactory level, 
owing to the continued diversion of traffic f 
ports. In fact, nearly all the external tra 


during the half-year, and the railway’s SS es 
easily a record for the second half of any es 
gross and net revenue in Mexican currency, 





with a sum of $7,000,000 in| 
specie, which is actually to be shipped from Vera 
Cruz on a Spanish cruiser, but is stated to belong to) 
But his retirement |! 
might not make things easier for the United States) 
It is clear that there is a strong feeling | 
in the United States adverse to war; but a collapse of) 


rom northern 
de of the 


. ° y ’ ws 
country is said to have entered by way of Vera a 
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te of exchange cut severely into the net receipts 
sapere as may be seen from the following :— 
in $ ee ; 


pres | i909. | 190. | 19m. | i912. | 1915, 
—_—_— i ee ei ee 
— sennece aaliins | 4,053,091 | 4,268,902 | 4,968,036 
| Gross revenue «----"""*""" | 9995997 | 2°144'903 | 1,907,804 | 2,009,507 | 2'513,259 
| BageRAED wooeeeseeorel™ (540 % | 50°9 %) (47°1 %) | (47:1 %) | (506 %) 
| ['796,782 | 2,072,824 


it . ‘ 4 | 2,259, 454,777 
| es revenue (Mexican)... | ae 9 S06 2, 


£ £ | 2 

| wet revenne (sterling) --.- | 188,852 | 216,585 | 220,857 | 233,285 153,176 
;2 : d sinking | 
|| Deb. interest a i 73,750 | 72,750 | 72,750) 76751 
| fund, 0.----00+200°°"| 12,357 | 13, | at | vail | Tote 
|| po reserve...--eserseeees Mee | nance | ‘ee | nes | Be 

lst pref. dividend one NRA | 30°359 30,359 30.359 Nil. 
a “| “g'a55 | 15,501 | 28.184 Nil. 
=e (2%) | @%) | G9%) | (24%) 


| The balance of net revenue in sterling, after paying 
| debenture and other interest charges, represents s rate 
| of 6 per cent. per annum on the first preference stock. 
| The balance has been placed to reserve, and though the 
| preference dividends are contingent upon the profits of 
leach half-year, the first preference shareholders un- 
‘| doubtedly have some interest in the ultimate fate of 
| this amount, which could not, for instance, fairly be 
'prought back to revenue in a half-year when the first 
| preference dividend had just been earned so that a 
| dividend might be paid on the second preference. The 
| expenses during the half-year increased considerably, 
‘though whether the increased outlay on maintenance 
of way and equipment represented improvements or 
additional expense necessitated by heavier wear and 
‘tear it is impossible to say. The relative proportions of 
‘revenue which have been absorbed by the four chief 
branches of expenditure are shown in the following 
| summary :—— 
| HatF-YEAR ENDED DecEMBER 3lsr. 





| 4910. 1911. | 1912. 1913. 
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|Maintenance of 


\| way, &ec. ........| 370,690) 8:79 | 288,194 7:11} 298,643 7°00/ 391,510 7°88 
|| Maintenance’ of | 


i} equipment ...... | 330,587) 7°84 | 328,918 8:12) 384,262 9:00 | 471,213, 9°49 


|| Conducting trans- | | i 
1,285,671) 30°48 (1,105,462 27°27 |1,130,106 26°47 |1,440,297 28°99 


|| portation...... 
|| General expenses..| 157,954; 3°74| 185,231 457| 196,496 4:60} 210,239 4°23 


|| The transportation expenses are still lower than they 
|| were in 1910, when the effect of the change to oil fuel 
\| was not fully apparent. Fuel, however, cost $100,000 
\| more in the half-year—a rise which was out of propor- 
\| tion to the advance in receipts—and the chairman may 
| perhaps be more inclined to discuss the prospects of the 
| more distant future at the forthcoming meeting, since 
|| the politics of the moment are too delicate a subject for 
| him to tackle just now, when one end of the line is in 


‘the hands of Huerta and the other is controlled by the 
United States. 








| The Russian Budget.—At a Budget debate in the Duma 
|on Tuesday the reporter of the Budget gave some in- 
|| formation which, as transmitted by The Times cor- 
Tespondent at St Petersburg, is not very easy to under- 
|stand. It appears, however, that the total revenue is 
| 362 millions sterling, and that this shows a surplus of 
|| £3,250,000, which it is proposed to spend on rail- 
| Ways. It seems that our suggestion as to combining 
|| "emperance with revenue, and by increasing the price 
| of vodka, has been adopted, for the reporter said : 
|| An increase in the price of vodka would yield over 
/4 million sterling of additional revenue,’? but added, 
the temperance campaign would be likely to diminish 
ithe revenue in future, and it would be necessary to 
| ‘Introduce fresh taxes.’? M. Bark, who made his first 
a before the Duma as Chancellor of the Ex- 
came 2 announced a reduction in the strength of 
ae aa Ba 37, degrees. He also informed the 
aa a av Ine State is organising a bank for farmers, 
‘ne idea of extending cheap credit to agricul- 
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t ists. A Bourse reform is also being prepared, | company. 
—— a view to 


reducing the dangers of speculation.”’ | annum for a number of years, so that 42s per share is 
Correspondent in Russia writes :—‘‘ The St Peters-| not an extravagant price for Harrod’s to pay, as they 
Urg papers are contradicting the report circulated in| have not bought the business merely as an investment, 
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Berlin that the Russian Government intends to bring in 
a corn monopoly. But although the Ministry of 
Finance contradicts this report, | am informed that 
they have prepared a plan to prevent commission busi- 
ness in the corn trade. It is also proposed to erect a 
network of elevators in all the principal grain districts. 
he officials in control of the elevators will advance 
money to the farmers on receipt of the corn, and the 
Government will also patronise a sort of corn-co- 
partnership association. There is no doubt that at the 
present time the farmer in the South of Russia is ex- 
ploited by moneylenders, who advance money and so 
get corn from him at unfairly low prices. The Govern- 
ment plan, if wisely and economically carried out, 
would certainly be a great boon to the farmer ; and as 
he has had many grounds for discontent, the Govern- 
ment does well to try to make friends with him. Small- 
holdings in Russia are proving a success, and ought to 
be extended.”’ , 











The Distress of Turkey.—Information from Con- 
Stantinople, which has appeared in various papers, 
indicates that the British Naval Mission to Constanti- 
nople has been alarmingly successful. On April 29th, 
according to The Times correspondent at Constanti- 
nople, a final contract was signed between the Turkish 
Government and the Armstrong Vickers group, by 
which the latter obtained the right to reorganise and 
maintain the dockyard and naval arsenal at Con- 
stantinople, the authority to build and manage a dock- 
yard at Ismid, and also the right to purchase the small 
repairing works at Stenia on the Bosphorus. The 
same authority declares that a third Dreadnought is 
about to be ordered from the same group. Greece, 
he writes, ‘‘ has two large warships building, and the 
Government has decided that Turkey must have 
three.’’ The Times correspondent added :— 

The comforting theory that the subscriptions and “‘ bene- 
volences ’’ now being raised for the Fleet by the Committee 
of Union and Progress, which has already £T450,000 in 
hand, will eventually suffice to pay for the new warship, is 
being industriously ventilated. Financiers do not, however, 
appear to be completely convinced, and regard the Govern- 
ment’s decision, which was taken without consulting any 
of its European financial advisers, with 
anxiety. 


unconcealed 


They well might; for a Dreadnought costing two 
millions must mean an annual charge for interest and 
maintenance of at least £250,000. The Newcastle 
Chronicle states that Messrs Armstrong are about to 
lay down a battleship-cruiser for the Turkish Navy, 
and that Admiral Sir Charles Ottley, a director, has 
been in Constantinople completing the details of the 
contract. A number of torpedo-boat destroyers and 
submarines for Turkey are likely to be built by Messrs 
Vickers at Barrow. The battleship-cruiser, according 
to this authority, is likely to be of 17,000 tons dis- 
placement, and to have a speed of something like 
21 knots. It is difficult to see how Turkey, under 
these circumstances, can hope to recover from its 
financial embarrassments. Apart from naval megalo- 
mania, the Turkish Government cannot make both 
ends meet, and the only hope of solvency lies in 
economy and judicious development of roads, railways, 
and agriculture. 





Harrod’s Acquisition.—It was announced during the 
week that Harrod’s Stores, Limited, have acquired 
about go per cent. of the ordinary shares of Dickins and 
Jones, Limited, the well-known Regent street drapers. 
An option over the shares was secured by Mr William 
Mendel, who passes them on to Harrod’s Stores at 42s 
each. The ordinary capital of Dickins and Jones is 
£350,000 in £1 shares, and most of them are still in 
private hands, having been taken by the original ven- 
dors when the business was sold to the joint-stock 
The dividend has been 14 per cent. per 
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but with the idea of expanding its profit-earning capa- 
city. It is stated that Harrod’s will make an issue of 
£,700,000 5 per cent. preference shares, ranking with 
the present preference shares, to finance the purchase. 
This issue will raise Harrod’s total capital to just over 
£:1,800,000. Amalgamations between big shop com- 
panies have not been numerous in the past, chiefly be- 
cause the big London shops are either departmental 
stores or else they are specialised and exclusive. One 
or two private shops have been bought up by joint-stock 
concerns, and the Dickins and Jones transaction is 
really of the same nature because of the comparatively 
few hands in which the ordinary shares were held. The 
movement in London at the present time is towards the 
American plan of huge deparmental stores, and Regent 
street will doubtless be provided with a _ second 
Harrod’s before long. Mr Selfridge’s Oxford street 
venture has met with wonderful success, and this latest 
move of Harrod’s has possibly been dictated by the de- 
sire to be strongly represented in the heart of the West- 
End shopping district. 


Brazil Railway Bonds.—This week, writes our Amster- 
dam correspondent, the Belgian portion of the Brazil 
Railway 4} per cent. issue was introduced on the 
Amsterdam Stock Exchange, and a fair amount cf 
exchange business against the sterling bonds held here 
has taken place, which has brought about a narrowing 
down of the margin between the two ‘“‘ tranches’”’ to 
about 7 per cent. Probably the sterling bonds will 
continue to command a somewhat higher price than 
the ‘‘ francs ’’ pieces, firstly because their face value is 
actually greater, and also the amount of the coupons, 
but chiefly because the possession cf a London market 
is always considered a valuable adjunct. Now that an 
outlet has been found for overloaded Belgian holders, 
it seems not unlikely that a better disposition may 
manifest itself for both categories. The Bosnian and 
Herzegovina loan will be issued at 97% per cent., plus 


interest, in pieces of 408 marks, calculated at 0.60fl to 
the mark. 


The Panama Exhibition.—It will be recollected that a 
few weeks ago a petition, signed by more than half the 
members of the House of Commons, was presented to 
the Government asking them to reconsider their refusal 
to take part in the great Exhibition at San Francisco, 
which is to celebrate the opening of the Panama Canal. 
Mr Asquith explained that the refusal of his Majesty’s 
Government to take an official part in the Exhibition 
was not intended to have the character of ‘‘ aslight ora 
snub ’’ on the Government and people of the United 
States, and he also explained that, although exhibitions 
are admirable things, ‘‘ they have been multiplied in 
recent years all over the world to an extent which, if 
you regard the obligation to participate as what I might 
call a universal obligation, imposes a very great strain, 
and in some respects a very great burden, upon British 
trade. I am sure all present connected with the trade 
of this country will bear me out when I say that. We 
took the best steps we could to ascertain whether the 
leading representatives of the trade of this country were 
anxious to take part in this Exhibition, and we received 
very little response. At any rate, you may take it from 
me that, so far as my information goes, there has not 
been expressed to the Board of Trade anything in the 
nature of a general or widespread desire on the part of 
the trade of this country to take part in this Exhibi- 
tion.”’ Of course, manufacturers are not willing to 
put themselves to enormous cost and expense, and we 
quite agree that there is a limit in what should be 
spent out of the taxes. But if it is wrong to tax the 


. 2 ° it 

Board of Trade were explaining, in 4 Praiseworts, 
2 « YP alsew . 
economy, that they would not Stand the aan ito 
Admiralty was delighted at the prospect of apenas, th 
. . i “% i } +t 
Canal, and, of course, in a case like this cae tO the 
no importance. Mr Asquith said:— ° So 
We have received from the Government of he U; 1 

an invitation to be represented by our fleet at ther on — States 
Canal, which, after all, is a much more imp, ts at Of the 
the holding of any exhibition, however admirable hat © than 
tion may be, in San Francisco. We responded + a exhib; 
tion at once and with the utmost cordiality. The preg) 
will, I am glad to say, be adequately and worthily oe Nar 
at the opening of the Canal. In that way we chen eee 
most signal and the strongest proof we possibly B2Ve the 
Government of the United States of our hearty aaeiae to the 
on the completion of this great work, in w} + oe atulat 
of the world, and not least we ourselves, benefit. ana 
continued desire to maintain, and, if possible, to ‘ance Of our 
friendly relations which have so long subsisted betwee, 
kindred nations. 
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Of course, in the five millions which the 
has induced the House of Commons to vote by Way oj 
addition to naval expenditure this year, the cost of thi 
naval display will be a comparatively small item bu: 
we hope that some Member of Parliament will ask oad 
obtain a detailed statement, so that we shall be able 
to compare it with the sum which would have hee: 
sufficient to give British manufacturers an opportunity 
of showing the Pacific Coast of North America what 


Great Britain is capable of in the peaceful triumphs of 
commerce. 


Governmen: 





Callender’s Cable.—After remaining comparatively 
steady, as industrial profits go, for several years the 
results of Callender’s Cable and Construction Company 
showed a substantial rise last year, and the latest report 
shows that the higher level of gross profits has been 
maintained though expenses absorb a rather larger 
sum. The shareholders still receive no addition to their 
dividend, the extra profits being added to the carn 
forward, though they might with advantage be trans 
ferred to the reserve fund, as the balance-sheet shows 


that the higher profits do not exist in cash, having 
been used to reduce the current liabilities. The profit 
and loss accounts of the past five years are summarised 
below :— 








1909. 1910. 1911. | 1932. | 1915 
Tha a . Ta 
Gross profits ......| 98,135 | 98,204 | 129,569 158,179 | 159.23 
Balance from pre-| | Poe 
vious year........| 45,884 | 42,202 | 40,073 58,531 917% 
a 
Total ...... | 144,019 | 140,406 169,642 216,710 | 250,980 
General expenses ..| 43,773 | 42,366 | 52,735 66,291 67,375 
To depreciation ....| 8,294 | 8,217) 8626) 8924 9% 
Debenture interest..| 13,500 | 13,500 | 13,500 15,500, 15301 
Pref. dividend ......} 10,000 | 10,000 | 10,000 10,000 | 10,0) 
Ordinary dividend ..| 26,250 | 26.250 | 26,250 26,250 26 230 
MON Kidiviens esses] 15%] 15% | 15%} 15%] WS 
Balance carried for- - 
WOE cccswses ee! 42,202 | 40,073 | 58,531 | 91,745 124,53 





The company’s business has expanded in the last few 
years owing to the increasing use of electricity im 
a > < s ail ac c lPe 
dustrial centres, and the manufacture of cables for tex 


phone work has been stimulated by the ae 
e COM: | 


acquisition of the telephones in this country. ¥ 
pany has not raised any new capital on its own accou™, 


2 , . any f its in- 
but has formed a separate holding company for is 


. * . : a. nanyv k wn 
vestments in subsidiaries, the holding company, sastie 
as Callender’s Share and Investment Trust, "The 


issued £115,000 of debenture stock to the public. a 
parent company guarantees principal and —S . 
these debentures as well as upon £50,000 of 43 we 
cent. debenture stock of the Anchor Cable weep 
and £75,000 5 per cent. debenture stock Of © 


~ : Tn any, $0 
Uxbridge and District Electric Supply Company, © 


pe : s + pete = are not fully 
country for exhibitions, what is to be said about the | that the company’s assets and liabilities are not full 


readiness with which the Government enters into what 
we imagine to be the much more costly business of a 
huge naval display? While the Foreign Office and the 


_—————— eee 


: 7 10Vve- 
represented by the balance-sheet figures. [he m 


ments of the leading items may be seen 
following :— 
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| 
i a : cp a x & 2 . 
‘apital Reserve -&§ a Ge #8 Sib” © cash, | 

| ’ =a and Re-==3& s 2 => oc 522 Debt'rs, 

s| Deben newal ayes SS ss" -eEs Bills, 

| tures. | Funds. § - fe a s ef =8 = &e. 

1 a a a ieee 

| ta £ £ £ £ £ £ 

i] 675,000 135,112 | 179,610 299,236 189,798 324,937 | 215,592 
WD. coveseeeee*”* 675,000 | 135,112 | 256,448 | 302,525 205,371 | 367,354 | 228,205 
TT | 675000 | 105,112 | 290,866 | 315,867 212.632 | 335,593 | 261,460 
Wil...ceoeere""””* 675,000 | 105,112 | 457,292 325,611 | 225,980 | 372,291 401,516 
O12... ee'o 105,112 | 416,925 | 332.741 | 272,981 374,095 | 337,114 
13... ee nsee ce —— ean SSNS ED 


i will be seen that floating liabilities as set out in the 
‘hove table has increased faster than the liquid assets, 
a as the liabilities include £100,000 advanced by 
Callender’s Share and Investment Trust, which owing 
«the relationship between the two companies need not 
be classed as a current liability, there is in reality an 
ess of liquid assets. The £5 shares of Callender’s 
Cable now stand at 124 and return nearly 6} per cent., 
| while the 5 per cent. cumulative preference shares at 
| <t return 4{ per cent. 


1; exc 





The Prospects of the Hay Crop.—The temporary and 
‘permanent hay crops are affected differently by the 
| early summer weather, chiefly on account of the fact 
‘lthat the latter has an opportunity to recover in June 
land July, if the weather be favourable, as was the case 
|two seasons ago, whereas the former, consisting of 
clovers and mixed seeds, must be harvested by mid- 
| cummer whatever its condition may be. For this 
reason, although there is an element of truth in the 
| saving that May makes or mars the hay crop, it must 
not be taken too literally. The month of May, how- 
ever, is very important, more particularly in the case 
jof temporary grass. Its proneness to drought 
| frequently prevents the full realisation of its early 
\|promise. The rotation crops do not, at the moment, 
'\compare very favourably with those of last year. The 
\seed was sown in a cold seed-bed, and the drought of 
last May appears to have affected the crop to such an 
‘extent that it has not recovered. The somewhat un- 
| favourable outlook is due to the year 1913, and is not 
|the result of any imperfection during the present 
jseason. The same cannot be said of the meadowland. 
|| Permanent grass has the advantage of being free from 
any uncertainty connected with the establishment of 
\the young plant. The meadows look full of promise. 
The frequent ground frosts account for the fact that 
growth does not appear quite so far forward as might 
be expected, but provided that average conditions pre- 
vail during the next few weeks, there is likely to be a 
full crop of the finer bottom grasses and clovers. This 
|| is especially the case with land that has been well har- 
jrowed and manured. The high price of stock will 
|| have an effect on the proportion between the area 
| grazed and the area mown. Farmers do not follow 
any fixed rule in determining this proportion, since it 
's mainly a question of the stock on hand. This year 

it would hardly be profitable to purchase animals, and 
| this will certainly result in an increase of mown grass. 
|| If the crop comes up to expectations the result will be 
| to lower the price of hay during next winter. This 
|| Point was demonstrated last winter, when, after one 
pew crops within recollection, gathered in per- 

ition, the price was only about one-half of 


— it was during the preceding winter. 


| 




















| an Russian Address Commission.—At the Wednesday 
|| ence oe of the Baltic and White Sea Confer- 
tsi ae ; rp, of Hamburg, presiding, Mr Sass, chair- 
H ma % the executive committee, and Mr Myhre, the 

nager of the association, described the course of 
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nego ig } ne o0 . 

| — ue Russian Government, and their 
i, > © get the Russian issi 
abolished. Address Commission 


| ang a, In May the Russian Ministry of Commerce 
| Geen’. issued a decree to the Russian Exchange 
ittees in the Baltic and White Sea ports, to the 

7 or the levy of this charge was pro- 
The Commit: specially stipulated in the charter party. 
extended. ;. Ces were given a period, subsequently 
“Cy In which to establish their legal right to 
s commission if they could. The aim of 


effect that 
l] hibited 





| charge addres 
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the Imperial Law of 1901 was t 
representing remuneration for services rendered. The | 
question at issue, which will have to be decided before | 
the Supreme Court of Russia, the Senate, is whether | 
address commission is legal, in terms of this law. } 
' 
| 
j 


As Mr Myhre pointed out, the association is arranging | 


case on in Riga, and other cases will follow. The | 


charge, they say, has been admitted for 150 years. In 
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to repeal all dues not 








Does it represent remuneration for services rendered ? 


to have the matter referred to the Courts; alre adv, || 
indeed, the Northern Shipowners’ Association has 


n a | 
representatives of the Exchange Committees, shippers | 
and brokers, rely mainly on the argument of time. The 


so far, however, as the association urges that there are, 
in fact, no services rendered to owners, this plea cannot 
be held valid under the 1901 decree. The position 
taken up by the association is quite clear and definite. 
As Mr Myhre stated, they have two strings to their 
bow. One is the Law of June, 1901, by which they hope | 
to gain their case in the Courts. The other is hele | 
own determination not to pay any address commission, 
which can be most effectively carried out by the estao- |} 
lishment of a compulsory charter party from Russian 
ports providing for the non-payment of any address 
commission. 








reduction in the pauperism rate—17.4 per thousand for 

March, as against 17.5 for January and February. 

Last vear’s March rate—17.8—was well below the five 

years’ average, but the first quarter of 1914 has given 

even lower rates than 1913, as is clear from an ex- 

amination of the table, which shows the rate per 1,000 

of the population represented by the number of paupers 

in receipt of relief on the last Saturday of each month | 
in 1913, in March, 1914, and the average rate of the 
five years, 1908-1912 :— 


Pauperism.— Last month’s return shows a very slight 


Ratio per 1,000 Innasrrants in ENGLAND and WALES. 


Average. 

1908-12. 1913. 1914 
JANUAry ...seeeeeeee ll as oe 
February .......... 219 .... 181 .... 175 
Mare. ccccccccces co BBD ccese WD ccee WS 
Ageth cccccccces oocn SE esos 25S cc00 es 
MAW ccccccccce ecoe GO cece EU 
JUMO cccccccccces oo. Te cuce, B® cece 
TObGicccccccccccccce BHR cece WG cece «s 
AUgae ..ccccccccee BW eco WH cre oe 
September.......... 202 .... 166 .... «. 
Oatober ....ccccccee WE .... WT oe «|. 
November .......... 210 .... 170 .... «- 


~w 
ee 
do 


December ......++++ 17-1 

Each week in January showed an increasing number of 
both indoor and outdoor paupers; during February 
and March the number of indoor paupers decreased, but 
the outdoor class continued to increase in numbers 
until March 21st, when the number of this class 
(380,430) was nearly 10,000 greater than on Dece-n- 
ber 27, 1913. The total number of paupers in receipt 
of relief on the last day of March was 643,043; a num- 
ber which represented for indoor relief 7.1 per thou- 
sand, for outdoor relief 10.3 per thousand of the 
population. In London the ratio per thousand was 
23.2 (16.2 indoor, 7.0 outdoor relief), as against 23.6 
on the corresponding date last year. For the country 
as a whole this month’s rate is lower than that in 
any March since 1874; for London lower than any year 
since 1899, though the London figures are persistently 
high. : 





| 
Ree oe ee i 
The Bosnian Loan and Railway Development.- On |} 
May 8th (writes our Berlin correspondent) a loan of | 
60,000,000 krone at 5 per cent. for Bosnia-Herzegovina |} 
, , - . o 
is to be issued in Germany, the first since the year | 
1902. The debt of this small but progressive country ] 
stood at the end of last year at roug! ly 160,000,000 | 
krone, and required for interest and sinking fund the | 
vearly sum of not quite 7} million krone. From a8 
( | 


i 
} 
| 
} 


Government Report for 1913 for Bosnia-Herzegovina }| 
‘t can be seen that the development of the country has 
been little affected by the trouble of its Balkan neigh- }) 


a Tl 
bours. Its railways, of which it possesses 936 kilo- | 
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metres small and 109 kilometres normal gauge, con- 

: tinue to bring in increasing returns. By far the 
greater part of the new loan is to be expended on rail- 
way building and on the change from small to normal 
gauge. This will satisfy a crying demand for means 
of communication, which has for many years been 
a8 blocked through the selfish policy of Hungary. Next 
in importance to the railways, all of which are 
Government property, come the forestry and mining 
industries. At the end of 1911 one-half of the whole 
area of the country was under forest, 76 per cent. 
being State property. In 1912 the export value of 
ea forest products was 32 million krone, or almost a 
BP 25 laae quarter of the whole export. In addition to the 
: forests are sawmills, timber lines, &c., representing 
a capital expenditure of 46 million krone. In the coal 
and iron mining industries also by far the largest pro- 
prietor and producer is the State. The total mining 
products for 1912 were 16,400,000 krone, or 14 per 
cent. more than in the vear before. The most im- 
a portant branch of agriculture is cattle rearing. In 
ie 1910, the last census, 1,500,000 heads of large and 
y 4,500,000 heads of small cattle were counted. 
a Tobacco, in addition to satisfying the regie of the 
Hie country, can now sell much to the Austro-Hungarian 
iF q regie, and, in addition, has large amounts over for 
he exports. The total income of the monopoly in 1912 
ae was roughly 20 million krone, the total profit 
i Ve 10,600,000 krone. 
Se: 
ei $ a 


Affairs in Albania.—A well-informed correspondent 

b who has just been visiting Albania writes :—‘*‘ My 
impression is that the present Government of Albania 

is not very stable. The Prince of Wied is a German 

| cavalry officer of the usual type, and there are grave 
doubts whether he has any clear idea of the peculiar 
difficulties of his new crown. The Albanian Ministry 

i strikes me as a mock Government. There are eight 
i or nine Ministers with portfolios and salaries; but 
there is no agriculture, no education, no postal service ! 
i Essad Pasha, the prototype of the Arnaut Beg, or 
; bandit chieftain, is said to be quite illiterate—unable 
} either to read or write. He is the real master, how- 
i ever, of Durazzo and Tirana, but he has no power 
. either in Valona or in North Albania. Whether Prince 
Wied will be able to wield any authority outside 
Durazzo is very doubtful. There seems to be no real 
feeling of solidarity between the Albanian Catholics, 
the Orthodox, and the Mohammedans. Hence, in my 
opinion, the future of Albania is entirely obscure. The 
ablest man there at present seems to be the British 
2 colonel who commands at Scutari and presides over 
the International Board.’’ Meanwhile, the southern 

districts of the new Principality are in a state of war. 

The movement towards a compromise between its 

Government and the Epirote leaders for administrative 

: Home Rule for the Epirote districts, coupled with a 
! limited use of the Greek language in their schools and 
i their public business, was progressing very satisfac- 
ie torily in the middle of last week, but was suddenly cut 
Ey short by the advance of the Albanian forces on the 
strategic positions defending Argyrocastro, the centre 
of the Epirote resistance; but the Epirotes, though 
driven back temporarily, are stated to have recovered 
the points in question, and to be receiving abundant 
funds from Greek sources unconnected with the Greek 
Government, as well as numerous Hellenic volunteers. 
The Greek army had completed the evacuation by 
April 28th, and the conduct of the Greek Government is 
stated to be beyond reproach. The Albanians, on the 
other hand, are receiving arms from Italy, and French 
sympathies with the Epirote aspirations are stimulated 
by the very full accounts sent by the special corre- 
spondent of the Temps. The conflict, therefore, is a 
serious matter both for Albania and for Europe. Re- 
ports are published of hideous Epirote atrocities; but 
they come from Vienna, where false news is 
sometimes hatched. Mediation, however, has been 
undertaken by the International Commission of Con- 
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trol, at the request of the Albania; 
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Tax Revision in New South Wales.—Th- New Sout, ee 
Wales Ministry, writes our Sydney correspond a | a nc 
have now brought forward their taxation penned. 1 from t 
They are under three heads—income-tay probat sina th 
duties, and stamp duties. The income-tax ial sei policy 
incomes not exceeding £700 is to be 8d in the £ with is imp 
an addition of one-third on income from property. The \| has i" 
tax is to increase on a graduated scale up to a ona — 
mum of 1s 2d (and one-third for property income) on Hin broe 
incomes exceeding 49;700. The above figures refer | | side 
to the taxable income after allowing for the exemption | cfrsat 
of £250. In the case of companies, the tax js to be! | of lan 
1s in the £1. The tax on dividends from public com. an a 
panies will in future be collected from the companies ae 
themselves, who will pay on their profits, and not from, \|" att 
the shareholders, as is at present the law. The probate a 
duties have been materially increased. The initial rate. ne th 
of 2 per cent. on estates of over £1,000, and not ex- | shat 
ceeding £5,000, is unaltered, but the duty increases | hes 
more rapidly until for those exceeding £20,000 it js) | very 
7 per cent., as against § per cent. Over £25,000 it| | not ¢ 
increases by one-third per cent. on every £5,000, with Arg 
a maximum duty of 15 per cent. At present the ing 
maximum is Io per cent. on estates of over £100,000. | fact 
The stamp duties are also heavily increased, especially || Don 
in regard to public companies. Now the cost for! | tow 
registration of memorandum and articles of association’ lof b 
is 5s; in future it will be £2. A certificate of in- It 1 
corporation will cost £5, as against 5s. The registra. \| ans 
tion fee, based on the share capital, now begins at £5 | The 
up to £5,000, with a maximum of £50. The new rate tag 
is 2s per £100, with neither minimum nor maximum. ext 
So that a company with £100,000 capital will have te Alt 
pay £100, as against #50 at present. A former ev 
Ministry took off the stamp duty of 1d on cheques im 
and of 2d on receipts of £2 and over. These duties| lik 
are to be reimposed. Brokers’ contract notes for the of 
sale or purchase of stocks and shares are to bear a le 
stamp of 6d per £100 of consideration money. Scrip in 
certificates in New South Wales companies are to be|| ; 
stamped with a 6d stamp, as are also scrip in outside) | 
companies if delivered in New South Wales. The pro-|) 
posals are at present being debated in Parliament. ! | 
| || 
The Wine Industry of Argentina.—A useful Consular) 9 |, 


Report by Mr Consul-General Mackie was recently | 
issued on this subject. The large Province of Mendoza} 
produces more than three-quarters of the wine manu-) | 
factured in Argentina. The soil being porous, and) 
containing a large proportion of lime with traces of 
gypsum and carbonate, is peculiarly suited to} 
viticulture, and fortunately there is abundance of water |) 
for irrigation, without which little could be grown 10) 


. j 

. . ‘Tt ae ’ y, i 

Mendoza owing to the want of rain. The yearly rain | 
| 





+ 


fall amounts to only a few inches, but at the end of | 
the winter, the very time when it is wanted, abundant 
water pours down from the mountains into the | 
numerous channe's of the rivers. Nearly every party 
of the Province that is not susceptible of irrigation 's)) 
desert. The principal rivers that can be used for i 
purpose are the Mendoza, the Tunuyan, the Diamante, 
and the Atuel. The wine industry, though mentioned 
in early times, is really quite a modern a 
having been revived in 1870. It is expanding rapidly, 
and in 1913 1,500,000 tons of wine were exported a 
Mendoza. There is no doubt that the industry nth 
be developed to an almost indefinite extent. . c 
Report says: ‘‘ The tendency is still to produce ¢ rH 
wines, but valuable additions have been made hi os 
old vintages by some of the growers, and ie 
quality wines are being put on the market, which 
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ame articles of general use on the rich man’s 
now ee a aul also has been secured to im- 
table. methods of cultivation. But at present the 
f high-class wine is very small. A little cham- 
sduced, but more than half the total value 


rove th 
output o 
agne 1S pre 
of Argentine - 


rich nor poor aie . 
a the industry seeing that wine is dearer in Argen- 
jr ‘ 


lina than in England, owing to the rigid protective 
icy followed by the Republic. Even so, more wine 
? rted than the country produces. The industry 
| Sail the ancient and beautiful city of Mendoza 
one of the most flourishing in Argentina. Situated on 
| a lofty plateau within full view of the Andes, laid out 
| ‘n broad and shady streets, which are bordered on each 
side by sparkling streams, and possessing a fine 
‘| climate, Mendoza ts a very pleasant place. The value 
of land and all kinds of property has been increasing at 
an extraordinary rate. Its prosperity is largely due to 
}| the enterprise of the Buenos Ayres and I acific Railway. 
'| Mendoza is the terminus of the broad gauge line, which 
'| runs on a narrower gauge into Chile. On this railway 
| wine, grapes, and casks make up nearly 30 per cent. 
|| of the bulk of goods carried, and when it is considered 
‘that the Buenos Ayres and Pacific serves also a rich 
|wheat-growing country, this percentage must appear 
|veryremarkable. The Report says : ‘‘ The Bodega, that 
not only enjoys the reputation of being the largest in 
| Argentina, but even claims the distinction of possess- 
‘ing the biggest cellars of any privately-owned wine 
| factory in the world, is that formerly belonging to Mr 
| Domingo Tomba at Godoy Cruz in the outskirts of the 
‘town of Mendoza. It covers an area of three blocks 
'\of buildings, measuring in the aggregate some 14 acres. 
‘It was founded in 1884, and was built in sections to | 
| answer the growing requirements of the wine industry.” 
‘The manufacture of wine in Argentina has this advan- 
tage, that it requires little labour, and therefore is 
extremely suitable to such a thinly populated country. 
Although the country is capable of growing almost 
every kind of fruit, tropical or temperate, Argentina 
imports great quantities of apples, oranges, and the 
like articles, and neglects her own resources; the cause 
of this is largelv due to slovenly cultivation and care- 
less packing of the fruit. The Report gives some 
\ interesting particulars about this industry, from which 
it appears that measures are being taken to improve 
'\fruit cultivation and establish an export trade. 


ine is made up of vin ordinaire. Neither 
onsumers benefit to any great extent 
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Wills and Bequests.—The Illustrated London News gives 
|| the following list of wills proved, with the amount of 
|| personalty in each case :— 


| Mr Hamer Towgood, of Saintfoins, Little Shelford, Cam- £ 
PN hs sta0stussnpandipehecsdbawadats shia becuase + 106,049 


91,690 
73,603 


NO i ca ak a ne weyire sind 

| Mr Morris Ohlmann, of 55 Belsize park..... ocenee coe 
| General Sir Thomas Edward Gordon, K.C.B., K.C.1.E. 
of 3 Prince of Wales terrace, Kensington, W. ........ . 
| Mr George King, of Abinger-Hammer, Dorking ........ 





46,626 
79,529 


LS 





_ THE directors of the Bank of Liverpool have elected 
| Sir William B. Forwood to a seat at the board. Sir 
|W liam retired from the directorate of the bank in 
|| June last in consequence of the state of his health. 
| He has now recovered, and the directors have taken 
| Me first opportunity of inviting him to rejoin the 


|} board. Colonel S; Pi , - 
IKc VO nel Sir Edward Ward, Bart., K.C.B., 


| +» Of 5 Wilbraham place, S.W., late Per- 
|manent Secretary to the War Office, has been elected 
+ of the general board in London of the 


a directs 


| =mployers Liability Assurance Corporation. The 


eters an Uruguay Northern Railway Company 
|| pany, Me hes B. H. Binder a director of the com- 
| of Kimber! ee Frederic Philipson Philipson-Stow, 
Beers Coc ty, has been appointed a director of De 

onsolidated Mines, Limited, in place of Mr 


| Robert English, deceased. 
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Foreign & Colonial Correspondence. 


GERMANY. — FALLING PRICES — HIGH PARIS 
EXCHANGE RATE—THE COLONIAL BUDGET— 


STEAMSHIP FUSION—THE STAHLWERKSVEB- 
BAND. 





(FROM OUR CORRESPONDENT.) 
BERLIN, May 

A DECIDEDLY vacillating tendency has been manifested 
on the Bourse for a week, with the net result that the 
general level of prices has been further depressed. 
While the Mexican situation has dropped more into the 
background, other political factors have influenced the 
market. On Monday reports about a trial mobilisation 
in several Russian Governments caused some nervous- 
ness, which was accentuated by less satisfactory news 
about the condition of the Austrian Emperor; and 
yesterday the news of atrocities in Albania added per- 
ceptibly to the weakness of trade. Industrial news, too, 
has not been of a character to encourage buying. 
Further reductions in the prices of German steel for 
home and foreign markets, a restriction of coke pro- 
duction in Silesia, marked reductions in the earnings 
of coal companies during the first quarter of the year, 
and weakness in the ocean freight markets, have been 
among the factors weighing upon prices. Last week’s 
fluctuating markets have been repeated. Monday was 
weak, thanks to a pessimistic survey of conditions in 
the iron trade by the director of a leading company, 
and the adjournment of the steamship conferences held 
at Cologne several days ago, without reaching a pool- 
ing agreement, increased the selling tendency. Tues- 
day’s market was considerably stronger at first under 
the influence of foreign markets, especially New York ; 
coverings by short sellers, who had operated ex- 
tensively during several days, also contributed sub- 
stantially toward strengthening prices. More favour- 
able news about the work of the shipping conference 
was also a good factor. Yesterday, on the other hand, 
was decidedly weak. Rumours about a reduction in 
the dividend of the leading coal company of the 
country, execution sales for an insolvent member of 
the produce section of the Bourse, sales of Russian 
securities in connection with a recent bank failure in 
Paris, and reduced emigration statistics for April were 
the chief factors making for weakness. Considerable 
selling for account of outsiders was observed. Mexi- 
can bonds, which had registered good advances since 
a week ago, partook of the general weakness yester- 
day. An improvement in the general tendency occurred 
later in the day in connection with rumours of another 
bank fusion. The money market continues in a satis- 
factory position, but rates have not returned to the low 
level of a fortnight ago, owing chiefly to the relative 
tightness at London and Paris. For a week private 
discount has fluctuated between 234 and 24 per cent. 
The day-to-day lending rate is 24 to 3 per cent. An 
unusually high level of the exchange rate on Paris 
was reached last week with 81.45, a point that had not 
been touched since the great disturbance caused in our 
money market in 1911 by the withdrawal of French 
credits ; and the rate is still firm at 81.40. The upward 
tendency has been due chiefly to operations for Russi n 
account, and in part, apparently, to German lending in 
Paris. In connection with these operations the rate on 
St Petersburg has dropped to a remarkably low level, 
touching 214.574 yesterday. Ss 

Although the Reichstag has been sitting again for 
the last 10 days, it has not yet made much progress in 
the arrears of legislative work with which it is faced. 
The Government, it may be remembered, has 


threatened to close the session at the end of May in- 
stead of adjourning till the following autumn unless 
agreement is reached on several important questions. 
By this procedure all the measures still outstanding 
are cancelled, and, what appears to touch the members 
still more closely, their free railway tickets cease until 
the opening of the next session. There is a complete 
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deadlock over the Bill for improving the salaries of 
Government officials. The Chancellor refuses to ac- 
cept the proposal for certain increases to lower-class 
officials, while every party in the Reichstag persists 1n 
this demand. It is a curious position when a Govern- 
ment resists the request of a united Chamber for an 
increase in expenditure! Over the much-disputed 
‘‘Konkurrenz Klausel’’ a compromise appears to 
have been reached through the accommodating spirit 
of all except the Socialist parties. Another question 
that is creating trouble is the protest of the Duala 
negroes of the Kamerun against the expropriation of 
their land by the Government. It appears that at the 
beginning of April the Dualas despatched a telegram 
of protest to the Reichstag, but that it was held up in 
Africa until after the House had passed the Kamerun 
section of the Colonial Budget. Whether this coin- 
cidence was accident or design it is difficult to say, and 
an elaborate White Book issued by the Government on 
the subject leaves the matter in the same obscurity as 
before. The argument of the Government in favour 
of expropriation (which indeed appears to have been 
fully justified) contains a delightful acknowledgment of 
the Socialist creed. The land of the Dualas had risen 
enormously in value through the new harbour works, 
and the natives expected to live in luxury on unearned 
increment! The property has been increased in value 
through the energy of others, and, argues the Govern- 
ment, apparently forgetting in a moment of indis- 
cretion land conditions nearer home, this increase in 
value, to which the coloured landowners have them- 
selves contributed nothing, belongs, not to them, but 
to the State. The natives have been compensated 
partly by small money doles, partly by allotments of 
land in other districts. 

Owing to the difficulty of finding an acceptable com- 
promise over the Canadian share in the Atlantic emi- 
grant traffic, the ‘‘ Pool’’ Conference at Cologne has 
once more broken down. It would seem, however, 
that the prospects of agreement, when negotiations are 
resumed on August sth, are now brighter, and in the 
meantime the old agreement has been provisionally re- 
vived until that date, with certain small modifications. 
The Canadian companies demand that their shares 
should be regulated by the traffic of the last five years. 
During that time, however, emigration to Canada has 
been exceptionally high, and has now fallen back again, 
in some cases by 50 per cent. Naturally, on this basis 
the other companies refuse to agree. The other point 
to be settled, the agreement between the Cunard and 
the Hungarian Government for the establishment of a 
national service, appears less difficult. In the mean- 
time the promised combination of interests between 
the Hapag and the North German Lloyd has now been 
brought to a conclusion. In Germany surprise is ex- 
pressed at the attitude taken up towards this announce- 
ment by certain sections of the English Press. The 
fusion, it was pointed out, was decided upon some time 
ago, and the fact has long been public. In any case, 
this movement towards combination has not been 
started in Germany, but in England itself, where the 
way was led in 1g11 by the great combination between 
the Union-Castle, Elder Dempster, Roval Mail, &c. 
The new combination means, it is admitted, a great 
strengthening of Germany’s position, but, it is added, 
England least of all has the right to complain. The 
announcement this week that the Hapag has with- 
drawn from the Columbian Bananen Act. Ges. marks 
the end of an attempt to get possession of the banana 
import into Germany. In recent times the Hapag has 
given strong support to this company, but these com- 
bined efforts have been defeated by the all-powerful 
American Fruit Company. 

A fortnight ago was recorded here a memorial 
presented by the German match manufacturers in 
favour of a Government monopoly. To this can now 
be added a similar step from the side of the cigarette 
manufacturers. In a memorandum presented to the 
|| Bundesrat it is pointed out that the cost of nationalisa- 

tion would be about £17,000,000, including compensa- 
| tion to the manufacturers of £10,000,000. For 
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interest and sinking fund on this auene: ke 
- AAU t ee0. | an 
sum of 21,025,000 would be nex essary © ating This 


\ The incom 
from the monopoly is reckone '8,¢ eo 
poly ned at 45,050,000, whi, 


that from taxes and duties from oc, 
il ‘Parettes 


43,800,000. The memorandum adds tha; the > Oniy elect 

could be further raised from J, .>- FeCeipts grad 

£1,500,000 if the ice of ¢] 1 %~°*39;000 ty oubl 

»495 ’ e price o ine che apest Civares pur 

were raised to 2 pfennigs. At present hese lup! 
ies Ver, th 


Government does not seem inclined “me 
proposal. 
At the last renewal of the Stahlwerksverband 
products alone (half-finished and railway a 
girders) were included in the agreement, ‘Since ther 
however, the demand that B_ products (bars oe, | 


to take . 
take UP either 





Materia}, | Lon 






tubes and tin-plates) should again be subjected to th i oe 
same restrictions has never ceased. ‘The question “ts |°8 
now become acute through the proposal of the few 
Rheinische Stahlwerke that the renewal of the coall i 
syndicate should be made dependent on the cartellics, \ do 


tion of the B products. It is now announced that 


further proposal by the same concern before the bee the 
meeting of the Stahlwerksverband for the inclusion of ! int 
the B products and the lengthening of the Verbang | of 
till 1921 has met with a very favourable reception, | ba 
The position on the iron and steel markets shows go ta 
change for the better. The sales of iron for lay ja 
month show an improvement, but this is due to \| TI 
increased capacity alone. Prices are still lower, and \| ta 
there are complaints from all sides of lack of orders, ll 19 
The figures of the Stahlverband for April show another) \h 
fall after a slight recovery in March. Sales in April’ \¢ 
were 505,000 tons, as against 560,000 tons in the. \ 

‘ 


month before and 566,290 tons in April of last year, | 
The demand for railway material alone continues to| 
hold up; in the export trade foreign competition is! 
making itself increasingly felt, while orders from the) 
building trade are as rare as before. Two men of! 
great importance in the industrial world, Herr Kirdor'! 


and Herr Beukenberg, of the Phénix Co., have both) | 


spoken recently in most gloomy terms of the in| 
dustrial prospects. Herr Kirdorf is concerned chiefly, 
with the renewal of the Coal Cartel, but he took the 
occasion to express his doubts as to Germany's) 
general position in the world’s trade. | 
he said, was suffering from a lack of strong personal, 
ties. Herr Beukenberg chose the festive occasion of 
a banquet to prophesy that the iron industry had not, 
yet reached the worst stage of the present crisis, and) 
that there was little hope for some time of an im| 
provement. . 
It is now admitted that several countries have pro! 
tested against the payment by their subjects of last 
year’s Army levy. It is said that the Government 
refuses to admit the Wehrbeitrag as either a war tax 
or in any way an extraordinary levy, and that 
foreigners, despite these protests, will have to pay 
their share towards Germany’s great military effort. 
The Bundesrat, it is stated, is preparing for an im 
cease in the duty on foreign wines, and reports are) i 
already current that Spain and other countries are) i 
meditating reprisals. ; 
A break in the weather has dispelled the fear that} 
the long absence of rain would damage the excellent 
outlook for this year’s crops. It is possible now, _ 
ever, that things have gone to the other extreme, I 
that the violent showers of rain and occasional co ) 
snaps have done more harm than good. From ca 
parts of the country it is reported that fruit prospec | 
have been almost ruined by night frosts. 
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FRANCE — MARKRTS WEAK — DPAR 

B'SINESS—THE LAND TAX—A PRIVILEGED 
INDUSTRY. 

(FROM OUR CORRESPONDENT.) 
Paris, May 7: 
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Tue dearth of business which at present char 
the Paris market makes the existence of any 


wiasiane in W 
tions difficult to understand, but the vacuum in 
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i nev take place seems actually to increase their violence. May 7,1914. Apri! 3, 1914. May 8, 1913 
| thes ee 7 . s a " f _e e f c 
| This week shows further falling off in Stock Exchange Dividends payable ---s+0- 1,892,995 11 1.951 673 1 1,804,272 11 
\-- actions, with marked weakness in many depart-| Rediscounte "Sala 0 1. Seon Bao Sasso 0 
| trans< s5~9 ° . . “eg BRS ESSOURES ccc ccccesceses PUT a é . 
ments. Last week, indeed, it was hoped that, the | Sundries ............ soveee 21SA08.644 69. SISAST.ST4 7 .. 216 910,725 37 | 
elections once Over, there would be some sign, however NG i 7,219,968,185 98 ..7,451,080.985 51 7,016,849,408 96 | 
vr anal of recovery. But, as a matter of fact, the 
| gradual, 0! wh i a CREDITOR. i 
> lic is Still standing aloof, and seems unlikely to give ° ‘ ; ‘ i 
nuDlICc is oth? - . ; * . 
| pune Ss attitude until a marked recovery takes | Cesbim band .............. 4,295.4 7.373 61 ..4,275,965.267 79. .3,848,732.350 | 
up its walls : ith the B oe Commercial bills overdue .. 260.2426 .. 78.165 68 .. 103,001 89 
olace. Since what is wrong with the Bourse is a dearth te PU \adecsaice oo 80 .. 613684554 8 .. 641,716,184 83 
place. oats . es . Sones i) eahanendnatnen 9,844,737 79 .. 8,287,866 7 $79,367 33 
of capital, things are in a vicious circle. The situation | Tyeseury bills..2222777777" 116627 20 2. sagas al) azn as 3 
has naturally not been assisted by the liquidation of a Discounts in branches. ..... 856,156,728 0 ..1/025.597.218 O ..1,005 774.150 0 | 
has oes ‘ 9 ° E : sonbullioninParis 34,300/00 0 .. 3400000 0 5,594 
|hie banking house, w hose business was largely with Do in branch banke...... 2008 0 “a.” eee 0) 
i ° d To-day things are, if possible, still more dull. Doin ublic securities .. 197,122,064 es we 198,834,152 a ‘ws 202,971,209 26 | 
| London. 7 : “Hl ked] = h Do by branch banks .... 534,775,003 © .. 510.863942 0 .. 537.156805 0) 
Recent reform proposa S Wl markediy raise the eoimaieemess a . a a . 00,000,000 o| 
cal . Z , nces(floods 989, 989, 6 598,500 } 
| burden of taxation imposed upon pe rsonal property, but | Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
| agriculture, or rather the rural population in France, eo meobthiodes aia 100.000,000 °0 1001000,000 “0 1000001000 5 
| i : a coeee C00, 
| will benefit by a reduction in the burden of rural ground | Premisesand furniture... 4574600 12 1. 46,503,1+4 51 41.440,939 5 
| rents. This reduction amounts to some fifty millions of Se ee hate . “ — . ae 2 
‘francs. The gain on any individual holding will no | Sundsies ............c00c++ 28806%408 10 1. 305119962 45 .. 258,088,007 91 
'| doubt not amount a ga | very nee it Detal cccccccccccceses 7,219,968,185 98 ..7.451,080,985 51. .7,014,849,408 96 
lis significant enough that such a concession s ould, on BANK OF FRANCE RATES. 
|| the eve of the poll, have been made to the agricultural - 
' a e ° soouni SCHR HHH eH eee ee SCC eee eee * 
| interest despite the huge budgetary deficit. Asa matter Advances on bullion ............ss++ éunéanee eoeces ececece 
| of fact, the policy of Parliament has, for a long time Advanees on public securities ...........cceseeeeseeecsees 4a 


| hack, been to relieve the land at the expense of the other 
\taxpayers. Land and agriculture do indeed enjoy 
|, relatively privileged position in France. 
‘Thanks to successive reductions, the yield of 
jtaxation on land under cultivation, unbuilt-on 
ijand, will only amount to 50 million francs, 
‘hardly a tenth of the total amount received by 
direct taxation, and less than 1 per cent. of the gross 
Budget receipts. Personal property pays 300 millions 
\already, and will soon pay 400 millions. Meantime, 
| agriculture’s contribution grows less and less. The 
‘| only real land tax is the tax on site values, now fixed at 
] 3.20 per cent. The most rapid survey of French taxa- 
‘tion shows how privileged is the position enjoyed by 
| agriculture. Thus agricultural profits are exempt from 
all taxation, whereas commercial and industrial profits 
/are tapped to the extent of some 170 millions. The 
| profits of the largest landowners are exempt, although 
|| their gains and invested capital may be very large 
| indeed. Moreover, the valuation of non-built-on land 
| was made previous to the marked rise in the price of 
|| wheat, due in part to the protective tariff ; previous, too, 
to the rise in the value of wines, which has also been 
considerable. ‘The tax on wines as sold by the vine- 

grower works out at no more than three centimes per 
| hectolitre, or about one hundredth of the vinegrowers’ 
‘profits. They escape the tax on consumption, and when 
|they do their own distilling, they are again let off, by 
;an absurd privilege. Another direction in which 
| they are unfairly privileged is the working of the 
| tobacco monopoly ; they sell their produce at twice the 
price of foreign tobacco. The War Office is another 
gold mine to them. It buys its horses almost exclu- 
sively at home, and spends some 24 millions a year on 
them. The rates are simply exorbitant. Fodder and 
food for the Army is likewise home produced, bread 
alone costing 40 millions out of the 200-million annual 
bill. Wheat is bought, that is to say, at. rates often 


| a8 much as 25 per cent. above those at which it could 


be got on the English or Belgian market. The explana- 

tion of the whole system by which these advantages—of 
which many more examples could be given—are secured 

to the land, to agriculture, lies in the fact that the 
peasant vote still represents a majority of the French 

| electorate. 

The returns of the Bank of France for this week, 


| ast week, and the corresponding week of last year 
| are as follows :— 


DEBTOR, 

le May 7.1914, April 30,1914. May 8, 1913. 
ce e f ce 
on Bank ....... - 182,590,000 0 .. 1825000 0 .. 182.500000 0 
| Reserve oP to capital 8.006.145 84 .. 8,006 145 84 8.006.145 84 
| Reserve of landed cecctit  22105.750 14 22.195 757 14 .. 22.105 750 14 
chal tesen 4 Property 40°0000 0 .. 4000000 0 :. 4.000000 0 
Notes in cireslation 77 °°°** 8.407.444 16 8 107.144 16 ., 8.407.144 16 
| Gneareet on OM. seceeee 5,895,277 015 0 ..6038111.295 0 5655613805 0 
Bank notes to ceduen 7*"** 31,0005 6 2 23225997 6 31,186.798 1 
| Treasnry arco tet ss esses 243347, 99 .. 3,984.986767 .. —4,287575 55 
Current accounre. paji’t** 226,831,908 40 .. 123510,144 6 .. 219.423.3902 94 
| teere Faris «+4. 601,'23,031 86 .. 992.068,7'6 63 ., 528.790,451 62 
i| bh banks...... 87,411,330 O .. 138999885 0 .. 81,207,023 0 

a 


The following were to-day’s closing prices and the 
variations on the week :— 


May 7. April 30 

Par. s. .@ g -¢ { o 
Three per Cents. eeeeee 100 ee 86 80 ee 86 85 ae 0 5 
Russian Fives of 1906.. 100 .. 10110 .. 108365 — 2 55 
Bank of France Shares . 1,000 .. 4,640 0 ..4600 0 + 040 
Banque de Paris eereee 500 ** 1,580 0 ee 1,618 0 — 38 0 
Comptoir d’Escompte.. 500 ..1,038 O ..1,038 0 ee 
Crédit Lyonnais eeeeee 500 ** 1,616 0 e 1,635 0 — 19 0 
Crédit Foncier ........ 500... 8909 0 .. 890 0 on 
Suez Canal eeeeeeeeee 500 «+ 5,000 0 .. 5,015 0 —s 15 0 
Northern Railway .... 500 ..1,705 0 ..1,710 0 — 5 QO 
Western Railway...... 500 **e 862 0 ee 870 0 oo § 0 
Orleans Railway ...... 500 ..1,305 O ..1315 0 — 10 0 
Eastern Railway ...... 500.. 905 0 .. 927 0 — 22 G 
Lyons Railway......+. 500 ** 1,242 0 ee 1,296 0 — 48 0 
Southern Railway .... 500 ..1,110 0 ..1115 0 — 5 O 
Ottoman Bank eeeeeeee 250 ee 630 0 ee 638 0 — 8 0 
Meridional of Italy Rails 500... 533 0 .. 533 0 ee 
South of Austria Shares 500.. 105 0 .. 105 O del 
North of Spain Shares 500... 432 0 .. 488 0 — 6 0 
Saragossa Shares...... 500... 443 0 .. 444 0 — 1 0 
Saragossa Bonds ...... 500... 366 0 .. 865 0 — 1 0 








[AMERICAN INTERVENTION IN MEXICO. 
(FROM OUR CORRESPONDENT.) 

WasHInGcTON, April 27. 
GRADUALLY, but inevitably, circumstances have driven 
President Wilson into beginning active hostilities 
against Mexico by ordering the taking of the port of 
Vera Cruz. A temporary suspension due to the media- 
tion of Brazil, Argentina, and Chile cannot change the 
real situation in Mexico. The pressure to which he has 
at last yielded has practically come from three distinct 
sources :—(1) Demands of local business interests and 
continued dissatisfaction with the disturbed condition 
of affairs in that country; (2) urgent representations of 
foreign Governments demanding more consideration 
for the rights and_ interests of their o 
citizens there; and (3) attacks of political 
opponents, who have constantly blamed the Ad- 
ministration for failure to defend American rights, 
and readiness to do more for British and other foreign 
subjects than for Americans. It is probable that 
neither President Wilson himself nor any member of 
his Cabinet would admit that these factors had con- 
trolled the action of the United States at this particular 
juncture, but the fact remains. The superlative sensi- 
tiveness with reference to the “‘ flag’’ and supposed 
discourtesies toward it would probably not have been 
shown, nor would the slightest attention have been paid 
to the attitude of General Huerta, had not the so-called 
Tampico incident come as a climax to a long series of 
irritating incidents, behind which lay the consciousness 
of the Administration that opponents were making 
capital of the Mexican policy of ‘‘ watchful waiting,” 
and that the business world as well as foreign co in- 
tries were deeply cissatisfed. 
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|needed being “‘ intervention ’’—whatever that may 


| behind it. On charges similar to those now made 
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President Wilson has apparently hurt himself rather | of cag a een. 
than advanced his interests with the public by the | broken uP, e severa ne 
action he has taken. He has probably been subjected down, an tok many _— utchered 
to more bitter criticism in and out of Congress since ~——— w e~ a = y as cruel as any in the hic. 
the taking of Vera Cruz was ordered than at any time tory Of Civil ny weit .- - a ln Central gover, | 
heretofore. Interests and individuals who have been —_ ss 2 _ Manila, alt ough for the sake 
hinting or openly urging their desire for war with veto te °C - ome rea ta Seit-government Was 
Mexico have not scrupled to face about almost im- — is : - a. : ; is true that in his 
mediately and attack the President for what he has Ad ae oae ae on ae 201 u I Tesident Wilson 
done. Some now complain because he has not openly disclaime ee es ae €rMs Any intention to per. 
declared war—in other words, he has not gone far mit nee aeeat “a Jl ndoubtedly he j 
enough; while others assert that the mistake was in oem 4 ony ae , sre same statement was, 

dertaking any hostilities at all, what was really | however, made at the [ ginning of the Spanish war 
a . and was made good with respect to Cuba only af. 
very bitter political controversy, while it never = 
applied to the Philippine Islands. With Presi ne 
Wilson out of office and a successor—perhaps ex-Preg, 
dent Roosevelt—in charge, the process by which thy 
United States ‘‘ took ’’ the Isthmus of Panama, or jy 
which the conquest of the Philippines was effected 
might well be repeated. Commercial interests : 
favour of such a policy are immensely strongly than jy 
the Philippines, and probably decidedly more powerf,| 
than in Cuba. This is the danger involved in furthe 
developments of American policy in Mexico. 

‘All of the alternatives presented to Preside 
Wilson were bad. I do not know which one I shoul 
have chosen,”’ said a distinguished man, well known i 
American academic and public life yesterday. \; 
Wilson undoubtedly has the close and active sympathy 
of the better element in the community which sil 
hopes for a favourable turn of events which may replacy 
the war policy by the casting of responsibility directly 
on the Mexican people. It is this element that catches | 
hopefully at the proffered mediation of the South) 
American countries. The President plainly realises | 
this fact, and his recognition of it accounts for an 
apparent tendency to weakness and irresolution in the) 
handling of the situation since the actual landing of) 
troops took place at Vera Cruz. Secretary Bryan and | 
other advisers believe that by refusing to consider the |! 
United States at war with Mexico and by adopting 
policy of hesitation, they may yet succeed in avoiding 
any general or prolonged conflict. Meanwhile, the| 
military element in the Administration steadily and re- 
morselessly pushes forward its demand for activity,| 
and with the aid of Huerta and his adherents 1s appar-) 
ently gaining the upper hand. Conservatives in the|| 
Administration and the community seek consolation in| 
the absehce of any alternative open to the President) 
promising in the long run any better results. The j 
exact course to be taken by the United States wii, 
under the circumstances, be determined almost from | 
day to day by developments as they occur. It may y¢t | 
be possible to avoid long-continued hard fighting, bat 
the danger of some sort of participation in and armed 
control of the affairs of Mexico seems more imminen') 
to-day than at any time in the past, irrespective 0 | 
whether actual fighting and open conquest proceeds or | 
not. 


ruthlessly huntes 
» In the course i) 


; 


mean. Apparently, in the mouths of political op- 
ponents, it implies the placing of a “‘ flying column 
in Northern Mexico to protect American business enter- 
prises or assist Americans in getting their rights from 
Mexican authorities. Finally, the old criticism of the 
President for not ‘‘ recognising’’ Huerta is being 
offered with redoubled force. The contention here is 
that had Huerta been recognised he would have been 
enabled to make good his position by putting down 
the antagonistic elements in Mexico, so that warfare 
would have been terminated within that country, and 
neither intervention nor a declaration of war on the 
part of the United States would have been called for. 
This criticism ignores the fact, now generally admitted, 
that Mexico can probably never be internally at peace 
for any considerable period until fundamental defects 
in the legislative system of the country have been 
abolished and the special privileges of the very small 
upper class have been cut away in favour of the long- 
suffering peons, who constitute the great mass of the 
Mexican people. 

In spite of bitter popular criticism, loudly expressed 
in Congress as elsewhere, and in spite of the wide- 
spread disaffection with respect to war, Congress has 
clothed the President with plenary powers, and given 
him an abundant supply of money. He has the largest 
and strongest fleet ever possessed by the United States, 
and the largest and best-disciplined army ever regularly 
enlisted (on a peace basis) under the American flag. 
Owing to the troubled conditions in Northern Mexico 
the army is already largely concentrated on the 
Northern frontier of that country, and adequate means 
of transport are available to carry the troops wherever 
they may be wanted. With reasonable time and suffi- 
ciently vigorous action the President can undoubtedly 
complete the conquest of Mexico. There is no reason, 
so far as can be ascertained, for expecting even any 
systematic resistance of a long-continued character. 
The possibility of such resistance has been greatly re- 
duced by the attitude of the so-called ‘‘ Constitutional ”’ 
General Villa, who has been operating in the Northern 
part of Mexico, and who now asserts his friendship for 
the United States, and his unwillingness to be drawn 
into any conflict with President Wilson. As Villa long 
since showed his independence of Carranza, who has 
lately taken the opposite view, there seems little reason 
to doubt that Huerta will have to carry on his struggle 
alone. It is, however, equally certain that there is no 
suitable or worthy leader in sight to take the place of 
Huerta. Any such substitute would have to be practi- 
cally discovered by the United States, and then sup- 
ported by American arms or money, or both. This is 
the really serious feature of the situation. It implies 
the necessity of a long, dragging warfare or super- 
vision of Mexican affairs, designed either to effect the 
complete conquest of the country, or else to make good 
the authoritv of some lay figure who may be set up by 
the United States as a titular ‘‘ President.”’ 

Experience in the Philippine Islands 15 years ago is 
now very important and instructive. At that time 
Admiral Dewey and General Merritt, when they in- 
vaded the Philippines and landed at Manila, found a 
Filipino Republican Government, with General 
Aguinaldo at its head, and the people thoroughly united 








Ketters to the Goditor. 


THE SWEDISH ELECTIONS. ! 
TO THE EDITOR OF THE ECONOMIST. i 


Sir,—Will you allow me to make one OF had 
corrections in your note on the Swedish elections: 
1. The Swedish people, fearing a more or ved 
imminent danger from Russia, has of late ea 
that national defence is inadequate to preserv© a — | 
neutrality. Hence the tones of the Liberals. a | 
dissentient Liberals voted with Conservatiy fhe | 
of making national defence the primar) a * enol 

2. The King’s action in addressing 1s sae 
peasants was at first severely criticised, but his el 
tion that he had no intention of making J is 
usurpation has been accepted. His te a ithoug? 
against Huerta, Aguinaldo was attacked as incapable creased the number of Republicans here, 
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uM May 9, 1914.) 

‘sity here, as elsew here, all the real Socialists are Republi- 
hunteg | ns.—Yours, &C-, Swepasn Baxx 

ie | i BANKER. 

he hi ML Stockholm, April 29th, 1914. 

Overs, | 

“pm PRIVATE PROPERTY AND CAPTURE. 

in hi 70 THE EDITOR OF THE ECONOMIST. 

Vilson Sir.—I think you are to be congratulated on the 
© per. -nocess of your efforts to abolish the capture of private | 
he is . a ty at sea. Sir E. Grey’s speech this week seems 
vas FR errtend its possible abolition. The whole tone is 
} War, ot t from what it was. I do not believe that either 
alter ny “aot fic he Admiralty have until recently 
. Ws: the Foreign Office or the : ) é ently 
Sidon opreciated the actual facts of the case. The practice of 
Ree underwriting has altered the whole position. I do| 
h the | not suppose that officers who urge the continuance of | 
or te the right of capture are the least aware that foreign | 
acted | underwriters place their risks to a very large extent | 
ts‘ | with English underwriters. The more these aspects | 
ob ‘of the case are presented to the public the ey 
vertu | Parliament will put an end to the right of capture.— | 
thes Yours, &c., | 

| London, May 8th, 1914. R. S. 

iden: 

= BOOKS RECEIVED. 

Mr ‘The Life of Walter Bagehot. By Mrs Russell Barring- 
ath ton. Longmans and Co. 12s 6d net. 

still | The Causes of Business Depression. By Hugo Bilgram and 
dlace Louis Edward Levy, J. B. Lippincott Co., Phila- 
ecthy delphia. &s 6d net. 

ches || | Corporate Promotions and Reorganisations. By Arthur S. 
uth | |” Dewings, Ph.D., Cambridge. Harvard University 
lises | Press. 10s 6d net. 
anil | Annals of the Scottish Widows’ Fund, 1815-1914. By Sir 
he | || Herbert Maxwell. (Edinburgh) Printed for the 
y of | || Society by R. and R. Clark, Limited. 

and || Journal of the Royal Statistical Society. April. 2s 6d. 
the |! Contemporary Review. May. 2s. 6d. 

g a) Nineteenth Century and After. May. Spottiswoode and 
ing | Co. 2s 6d. 

the | | Journal of the United Service Institution of India. (Quarterly.) 
Te. || April, 1914. 

ity, | || Bulletin of the Pan-American Union. April. Washington. 
are | Profit and Loss. Reprinted from the Sydney Sun. 
ev | A. Jobson. 

In} | Home University Library. Williams and Norgate. 1s each : 
ent | | The Growth of Europe. Prof. Grenville Cole, 

he Chaucer and his Times. Grace E. Haden. 

ul, || The Church of England. Canon Watson. 
ym Sex. Prof. P. Geddes and J. A. Thomson. 
ret | William Morris. A. Clutton Brock. 
jut | |Foreign and Colonial Banking Appointments. By W. F. 
" | Spalding. (London) W. F. Spalding. 1s net. 
mH An epitome of the conditions governing entry into the principal 
of |} | foreign and colonial ba 
or offered. 


|The Soldiey and the Citizen. 


By John Ward, M.P. 
(London) T. Fisher Unwin. 


Is net. 


| aoa 

\ltaly: Industrial and Financial Development. By H. E. 
] Fenchelle. (London) Effingham Wilson. | 1s net. 
|| The Britannic Review. May. 

i} Is net. 


W. 
(London) A. and C. 


|| Construction of Mortality and Sickness Tables. 
|  Elderton and R. C. Fippard. 





, | Black. 2s 6d net. would lease it for {250 per annum. : 

0 | ener Pecol Oil Combine.—Capital £435,000, in {1 shares in 
i 2g separate companies, —_ one) 4 Or cach £ 7 Sitiog | 

i! | re also 15,000 royalty certificates of £5 eacn, 

{ | Man NEW CAPITAL ISSUES. Sreeshen to a enna share of the first 5 per cent. of 

Hl | ceived chester tion Bills.—Tenders will be re- | the proceeds of all oil sold in each year from the eld. There | 

Hl inate; tt the Bank of England, London, on Friday, the 15th | js also a drilling company, with a capital of £100,000, which | 


last, for Manchester 


| £750,000 in respect of authorised i 
expenditure. 
f dat amounts of £1,000, £5,000, or £10,000. They will be 
| date. vj ay 20, 1914, and will be payable at six months after 
| Sate, viz., November 20, 1914. 
| West Penn. 


Traction.—Issue of $6,000,000 three-year 


|| © per cent. secured gold notes, which are offered for sale by 


! Messrs A. B. Le 


|! March2. The 


ee 
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nks, with some account of the prospects | Sharing bonds at par. The company will take on a lease for 


Eyre and Spottiswoode. | way of purchase price, for the 14 years’ lease, and 


P. | property were capable of pr 


Corporation Bills to the amount of | is not offered to the public, 
The Bills will | the separate con 


ach and Co. at 99 and accrued interest from | rights 
notes are repayable at par on March 1, 1917, | under t 
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and may be repaid during the first year at ror, second year 
at 1004, and third year at 100. The company operates an 
electric light, power, and tramway system in Western Penn. 
sylvania, Ohio, and West Virginia. | 
the net income of the company w 
deducting interest on bonds of sut 
was a balance of $1,098,351, out of which $822,625 was avail- 
able for interest on these notes after meeting interest on first 
mortgage bonds in the hands of the public. The notes will be 
secured by the deposit of 125 per cent. of 5 per cent. first 
mortgage bonds, and by deposit of certain other securities. 
The notes offer a yield of more than 6} per cent. over the 
period, and may be attractive to those in search of a high 
yielding short term investment. 


Leyland Motors (1914).—Capital £400,000 in 200,000 
6 per cent cumulative preference shares and 200,000 ordinary 
shares, all of £1 each. The whole of the preference shares | 
are now offered for subscription at par. The company will | 
acquire the business of Leyland Motors, Limited, which was 
founded in 1896, and until now has been in the hands of those 
who are to act as directors of the new company. The 
profits for the last four years, after providing for depreciation | 
but before charging directors’ remuneration, income-tax, and || 
interest on loans, were £13,764, £23,446, £51,879, and | 
£60,032. The assets are valued at £237,345 “as a going || 
concern.” The vendors have fixed the purchase price | 
at £300,000, of which 103,224 is for goodwill 1] 
payable as to {200,000 by the whole of the|| 
ordinary capital and {100,000 in cash. The business will be || 
taken over as from December 31 last, at which date the cash I] 
balances of the company amounted only to £42 11s. 9d., and | 
there were liabilities of £95,641, including dividends payable | 
to the vendors and a bank loan of £28,682, but the amount to 
which the liquid resources of the company will be raised by 
this issue is not stated. The capital of the old company was | 
£50,000, in {1 shares. The former managing director is to | 
receive a salary of {2,500 under agreement for an unstated | 
period, and the London manager £1,500 per annum on similar 
terms. It will be noted that the company has only earned 
high profits in the last two years, which have seen a boom in || 
the development of the commercial motor vehicle. Compe- || 
tition in the field is growing rapidly, and the company appears || 
to be capitalised upon too generous a basis to make the || 
preference shares an attractive investment. l| 


} 
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It is stated that in 1913 I 


as $2,073,956, and after | 
sidiary companies there | 
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Spratt’s Patent.—Issue of £105,000 44 per cent. deben. 
tures at par, redeemable at par on July 1, 1939, or earlier at 
the option of the company after July 1, 1919, on payment of 
3 per cent. bonus. The issue is made for the purpose of | 
redeeming £83,000 4 per cent. debentures maturing on July r | 
and to meet the cost of recent extensions. The net profits 
last year were £39,258. The debentures are an industrial 
security of a well-established business, but the yield is low. 


Albert Gate Cinema Palace.—Capital £20,000, in {1 
shares, of which 10,000 shares are now offered for subscrip- 
tion at par. The company will acquire a 21 years’ lease of 
Knightsbridge Hall, with premises at the rear, which it will 
convert into a cinema, with lounge and palm-court restaurant. | 
It is estimated that the alterations and improvements will | 
cost about £7,000. The cash consideration for the lease is | 
£800, and the annual rent is £1,500. The promoting syndi- 
cate receives £2,500 shares, and {800 cash, out of which the 
preliminary shares will be paid. 


Northfieet Portland Cement.—Issue of {10,000 profit- 


} 
| 
| 
| 


| 
| 


i 


| 
| 





| 


14 years, at {250 per annum rental, a cement works at 
Northfleet, Kent, which is to be brought up to a condition to 
produce 250 tons per week at the expense of the vendors. 
What the company can produce at is not stated, bat it is 
vaguely estimated that 14s per ton profit can be earned. The 
vendor receives £7,500 in bonds or cash at his option, by 
the right 
to subscribe for any of the unalloted capital at par. If the 
oducing a profit approaching that | 
it seems unlikely that the owner 


Sy opie Naf tere ecm: nee “ ond » 
ca Fe cable i aa ee ee wees 


| 








estimated in the prospectus, 





which company will drill for all | 
cerns. The total area over which rights have 
been obtained is 27,840 acres. The vendor takes {11,000 in | 
shares (out of £15,000) from each company by way of a f 
chase consideration, and reserves the right to repurchase or 
£500,000 within a year after the net proceeds of oil shall ~_ 
amounted to £100,000. What the vendor paid for the oi 
is not di All the companies are registered 


he laws of the Dominion of Canada. None of the 
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se 


territory comprised in the “combine” is proved to be oil- 


bearing. The preliminary ex 
company, with an additional 


which is a useful sum. 


mses are put at {500 per 


5,0co, or £19,500 altogether, 
The venture is one to be avoided. 


Chicoutimi Freehold Estates (Incorporated in the 
Province of Quebec).—Capital $1,200,000 in $100 shares, all 
of which have been issued in part payment for the property. 
The present offer is of £246,550 6 per cent. first mortgage 
guaranteed sinking fund 15-year sterling bonds at 93 per 
cent. The bonds are repayable at par on or before May 1, 
1929. The company has been formed to acquire about 
400,000 acres of freehold lands in Quebec, carrying spruce 
and other wood suitable for the manufacture of wood pulp. 
The lands have been leased to the Chicoutimi Pulp Company 
for 20 years at a rental of $125,000 per annum, andthe Pulp 
Company, which has purchased all the shares of the Estates 
Company, guarantees principal and interest on the bonds. 
The details of the Pulp Company’s past are most meagre, 
but estimates of its future are set out with plenty of detail. 
The prospectus does not state how much it is acquiring the 
Estates Company’s property for. If it did, investors might 
be able to judge how much they may be mortgaged for with 
safety, for mere estimates of possible profit on the part of 
the Pulp Company are not quite good enough. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal 
Capital. 


Amount previously recorded .... 


ISSUES OF THE WEFK— 

Great Western of Brazil Rail- 
way, 6 % Pref. £10, at par 
(May 2) 

Hong Kong (Selangor) Rubber, 
10% Ist Mt Debs., £10, at 


GED Sabb dsien deve cs 15,000 .. 


North of Scotland Canadian 

Mortgage, £10,with £2 called 

1p. at £5 (May 2)............ 

United States and South Ameri- 

can Investment Trust, 4 % 

Deb. Stk.. at 934 

Do 4) % Second 
at9¢% .... 

Chicoutimi Freehold Estates 

(Dominion of Canada), 6 % 

Ist Mt. Guar. Sinking Fund 

15-yr. Sterling Bonds, issued 

at 935 % (May 4) .. 

Leyland Motors (1914), 6% Cum. 


b. Stock, 


eee FOO ee eens 


pase he dedbihenanes 250,000 


16,000 


(May 2).. 125,000 
125,000 


Pref, £1 (May4) ........... 200,000 
Pecol Oil Combine (£435,000 

Combined Capital).......... ° 
Albert Gate Cinema Palace 

SE ste athixeswisbecducs 19,000 


Wes: Penn Traction Co., 3-year 
6% Secured Gold Notes, at 
9+ % (May 5) 
Northfleet Portland Cement 10%, 
Profit-sharing Bonds, £10 
I i sieht ce ng 
Spratt's Patent 44% Debs., at 


PU INGE 5005 scaveinteaced 105,000 





Total offered for subscription to date 


Ee | 
DLE .cccccccccccccccccce £118,232 627 
AGUS 0.00 cccccccs-coccce 90988229 
BEER civcscsce 


iE iebitiddseescoatnan 
iE Sbuisahidahoinemanate <a 
1909 1 


oom | 
257 | 


87 438.844 | 


Total First Further 
Cash Payment Lia- 
Subscription. ~— — 


£ 
- 115,715,507 .. ee ee 


-» 250,000 .. 25,000 .. 225,000 


15,000 3,750 .. 
ee 40,000 .. 4,000 .. 


«» 116,875 
«- 117,50) 


116,875 .. .. 
117,500 .. .. 


es 229,245 .. 12,327 .. 216,918 


«+ 200,000 25,000 .. 175,000 
«- 191,000 .. 9,550 .. 181,450 
10,000 .. 2,500 .. 7,500 


1,237,500 .. oe - -1,237,500 
5,000 .. 500 .. 4,500 
105,009 .. 10,500 .. 94,500 








2,517,120 327,502 ..2,189,618 


Total offered for subscription for the 


whole year— 
SD sitantetossatansaend £196,536,988 
Ty aitobueneniceadunes + 210,860,156 
BEBO wosdecvocecssevensee 191,759,352 
DEE 6b sb conedeeded “ase 1439. 
SD sepubcacsiuvnsesases 1 78 
POE bnsasenseseenccevese 192,203,751 














Provinces: the 


Import, 


DOMINION OF CANADA 


Dominion and Provincial Statutes, Blue 
Books, and Records are kept for public 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 
as to the Deve'opment and Resources of the various 


Export, Railway, Crop, 
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COMPANY MEETINGS, &o. } 


SCOTTISH MORTGAGE AND TRUST COMPANY, LIMITED 


MODERATE DEPRECIATION OF INVESTMEN 
SHARES. 

The fifth annual general meeting of the hareholders in « 
Scottish Mortgage and Trust Company, Limited, wat 1 the 
the sth inst., at the registered office, 12 Hi]] street Edi _ - 
Mr George Dunlop, W.S., presiding. ——— 

Mr T. J. Carlyle Gifford (of Messrs Baillie and Gifford, Ws 
Edinburgh, the secretaries of the company) having feed ~ 
notice convening the meeting and the report of the a 

The Chairman said: In submitting to you the fifth nie ; 
the company, your board have to do so at a time of ae 
usual disturbance in the world at large, and after a year which 
financial authorities look upon as the worst fo; a generation a: 
regards monetary and investment conditions. In these circum, 
stances, I think you will consider the report laid before you 
be satisfactory. Our net revenue for the year amounts . 
£8,782, and the total distribution of s4 per cent. absorbs 
sum of £7,218, leaving over £1,500 to be added to the lene 
forward, less whatever sum be voted to the board for its a 
vices. In addition, it is well that you should realise that we 
have in future the prospect of an increased net income for the 
ordinary shares in the event of our issuing preference Capital 
and debentures or debenture stock. oe 


POSITION OF THE COMPANY, 


In that respect the position of this company is analo 
that of a newly-started investment company, although in al! 
other respects it is more advantageous, for preliminary expenses 
have disappeared from our balance-sheet, and a vear ago we 
also eliminated the item of accrued interest. For the second 
year in succession we recommend a dividend of 55 per cent., 
which has been attained by steady progress from our initia 
dividend of 4 per cent. five years ago. In addition, we have 
accumulated a reserve fund of £25,000. You will have 
observed in our report that on a valuation made as at March 21, 
which was a date of depression of securities, our investments 
showed a depreciation of somewhat under /£4,s00 upon the 
figure of £196,101, at which they stand in our balance-sheet, ot 
about 2} per cent., which, under the circumstances, is, I think. 
a modest depreciation, and is to a large extent met by the 
amount of our carry forward, so that we may claim that the 
reserve fund is almost intact, while, although it may not be 
wise to prophesy, I hope to see an appreciation in our securities, 
and, indeed, some of them have already appreciated since the 
close of our books. Our issued capital is practically £140,000 
out of a nominal capital of £200,000, so that our net reserves 
are equal to about 16 per cent. of our presently issued capital. 


THE NEW ISSUE OF CAPITAL. 


We think it desirable that the balance of our capital should 
be issued, and we are prepared to receive applications for these 
shares from shareholders or others at 21s. I think that these 
shares form a very desirable investment. They will at present 
rank from the outset in every respect on an equal footing with 
the shares already issued. That is to say, they will participate 
in full in any interim dividend to be declared in the autumn, 
and also in the final dividend at this time next year. As, how. 
ever, it would be an undue advantage to subscribers for these 
shares to allow them to wait until near the date of the interim 
dividend, it is improbable that we shall be prepared for more 
than a few weeks to allot these shares on the terms which we 
are at present willing to give. 


SUGGESTION TO SHAREHOLDERS. 


I wish to bring before you as shareholders a way in = i 
you can assist the prosperity of the company. Since the clos 
of the vear we have taken a certain amount of money on ter 
minable debenture, and we are willing to do so for such period 
of years as may be arranged, paying a fair rate of interest 
and the usual rate of commission to agents introducing = 
ture money into the company. The amount of debentures wi a | 
we can issue, and other debts which we can incur, is restric =: | 
to an amount equal to our issued capital, and the oT 
will, therefore, be secured when the full amount 1s peso 
which will take some time—by investments costing twice I 
amount of the debenture debt, and, in addition, by the inv . 
ments representing the reserve fund. I observe that ped moe 
of the debentures of trust companies were most favoura | ont 
marked on in an article in The Times of January zoth, aisasal 
doubtedly their record as a safe and remunerative inves , 
is practically without blemish. 


THE COMPANY’S TERMINABLE DEBENTURES. 


. - vin ex- | 

This company has already a net income, after we Bid | 

penses, of nearly {9,000 per annum, which forms .* + treet 

basis of security for the interest on debentures, oe ee 

that, so far as any of you have to do with the gone first | 
money where safety and a fair rate of interest are ' 


- : . by 
consideration, you will give us your assistance °) 
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wey with this company upon terminable debenture. I | 
| that money that I need say very much as to the immediate 
| do not Know ct. It is generally agreed that present con- 
| financia’ Pr aust lly depressed, and that the probabilities are | 

jjtions are ~— improvement rather than any further deprecia- 
in ~ Te atat at values, so that we have good hopes of being | 
tion in invest 


vantageous use of further capital entrusted to | 


| 

‘ ' an | 
ble to make 2© hai ormally moved option | 
ao! _anelysion, the Chairman formally moved the adoption | 
: n cone:s } 
Py report nd accounts. , s | 

: . B ‘hein seconded the motion, which was carried unani- | 
fr Ppobhiuee 7 i 

~_ and a final div idend for the half-vear ended March 21, | 


‘at the rate of 7 per cent. per annum, less income-tax, 

tng a total distribution for the year of 5} per cent., less 

making 2 total © é ; 

| --eome-tax, Was declared. . | 

Th neual formal business terminated the proceedings. 
pe Usuas 2%” 


1904. 





city OF SAN PAULO IMPROVEMENTS AND FREEHOLD 
LAND COMPANY, LIMITED. 


DEVELOPMENT OF PROPERTIES. 


The second annual general meeting of the shareholders in the 
1 City of San Paulo Improvements and Freehold Land Company, 
Limited, was held, on the 7th inst., at the offices, 2 Broad street 
'| place, London, Lord Balfour of Burleigh, K.T., G.C.M.G. (the 
!| chairman), presiding. 
The secretary (Mr Harold E. Carter) having read the notice 

'| convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : It is common 
| tnowledge, as I stated at a meeting of a larger undertaking in 
\| Brazil over which I presided last week, that the prosperity of 
'| the country has received a check—a check which we all hope and 
| believe will be only temporary, but which undoubtedly affects 
| all who have interests in Brazil at the present time. Despite 
'| this fact, the published statistics of the City of San Paulo which 
have been forwarded to us by our managing director, Mr Gurd, 
show a most satisfactory increase in the population. It would 
appear that even in bad times the City of San Paulo makes 
| solid progress in directions which are helpful to the affairs of 
\this company. The period under review has been utilised in 
| the direction of substantial development of our property, but it 
| was only in the last three months of the year that we were able 
to press forward sales with advantage to any extent. As we 
| inform you in the report, we have made good progress in the 
‘construction of roads, and the company has recently made a 

provisional agreement with the local light and power company 

for extensions of the existing tramway system to its Lapa and 
| Villa America properties, which will at the same time benefit by 
| the introduction of light and power facilities. During the year 
| the company has formulated and submitted to the different rail- 
| ways proposals for the construction of a line of railway to 
} 


| serve its various properties. 


CORDIAL RELATIONS WITH STATE AND MUNICIPALITY. 


} 
| 
| The relations of the company with the State and municipality 
are of the most cordial character, and the company has arranged 
| to cede to the State the land required for the construction of a 
| reservoir at Lapa. No doubt in return the company will be 
a favourable conditions for its water supply in that and 
| other districts. The financial depression has naturally affected 
|| the negotiations still pending with the municipality, and this 
fact has retarded the important schome for the improvement of 
|| Pacaembu, which is the principal high-class residential district 
| belonging to this company. We are selling land now on the in- 
|| Stalment system, and Mr Gurd estimates that the sales for this 
|| Year should amount to about £150,000. This is apart from the 
|| possibility of selling any large blocks for special purposes, and 
{am pleased to inform you that the sales for the four months 
to April 30th last did actually amount to over £70,000. Re- 
ferring now to the balance-sheet, you will notice that we have 
acquired a small area of land for £1,083, which our managing 
director considered necessary for the purpose of certain develop- 
| ments, while we have sold land for £32,470, these sales being 
| made practically during the last three months of the year. The 
|| Xpenditure on ‘‘ improvements,” namely, £51,081, includes for 

the most part construction of roads and acquisition of the neces- 
“ary plant, tools, &c., for that purpose. We have also expended 
aout 47,000 on construction of houses and about £1,800 


in making the necessary railway surveys. The sundry 
debtors in San Paulo amount to £27,387, and of this 
— £24,542 is in respect of instalments due on lands sold 
ons ap for a large proportion of our sales are spread 
| aang oe ranging up to eight years, and the company receives 
} ; ie ", at not less than 8 per cent. on outstanding amounts. In 
|| conclusion, the ¢ hairman moved the adoption of the report and 
| 


ir Gerard Smith, K.C.M.G., seconded the motion, 
inimously agreed to. The formal business was 

and a vote of thanks to the chairman and 
‘ited the proceedings. 
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R. WAYGOOD AND CO., LIMITED. 
AGREEMENT WITH OTIS ELEVATOR CO. APPROVED. 
An extraordinary reneral meeting f +t} 


general meeting of the shareholders 
R. Waygood and Co., Limited, was held, on the 8th inst., at 
the Cannon street Hotel, London, to consider a ovisiona 
| agreement with the Otis Elevator Co. of New Jersey, U.S.A., 
and resolutions to increase the capital and change the e of 


the company to Waygood Otis, Limited. Mr Henry C. Walke: 
the chairman and managit: V 


lirector presided 


The secretary (Mr D. W. R. Green) havir 


, i +} ' 
‘INS read the fi 
convening the meeting, 


The Chairman, in the course of his spee h, said: We have 
1? } * 
lately found that the competition of the Otis C mpany has been 
quite a serious factor in business in this country and the 
coionies, and it is reasonable to assume that the future com 


petition might become still keener—and it 
that we have come to the conclusion that such an arrangement 
aS we are now proposing 1s eminently desirable. Our intention 
is now that the whole of the machines supplied by the United 
Company, for all British territories, will be manufactured in 
Great Britain, and will embody all the advantages of both | 
systems, which will give us an additional output, and should 


is on these grounds 


enable us to reduce the cost of manufacture, and to compete on | 
very favourable terms as far as prices are concerned with other 
manufacturers in this country, while we hope that the quality 
of our work will secure us (as it has done so often in the past) 
a preference in all important contracts which may be placed 
I want to emphasise the point that this negotiation is the pur 


pes | 


chase by a British company of the American rights in the | 


London Otis Co., and that the management of the combination 


ON ne re D, 


A it 


will still be in the hands of those who have so successfully built | 


up the Waygood Company with the added strength of the new 
directors who will join them; we also hope by the amalgama 
tion of the two businesses to effect economies in organisation. 
PURCHASE PRICE OF SHARES. 
The amount to be paid by us to the American Company for 
their shares in the London Company is £36,000, which will be 
paid out of the money which the Otis Elevator Company are 


subscribing for their shares in our company, and after we |) 
have wound up the Otis Elevator Company of London, and paid || 


for these shares, we anticipate that the extra working capital 
available will be somewhere about /80,o00; at the same time, 
we have arranged that this money shall be paid by instalments, 
so that we shall not have to pay interest on the additional capital 
until we actually require to use it. We have, of course, been 
needing additional capital as we have spent a good deal on 
extensions of our works and plant, and with the additional 


require still further extensions, which will involve the re- 
building of our offices in order to give room for the additional 
factory space necessary. In regard to the price which the 


of 3s od, and instead of putting this into the business, under 
which circumstances they would, of course, derive a part of 
the benefit themselves, they have agreed that this money would 


shareholders who are on the register at the date of the issue of 
our circular. We think that the fact that they are willing to 
pay this premium for our shares is sufficient evidence of their 
opinion of the value of our business, and that this arrangement 
is exceedingly fair in the interests of the present shareholders. 
In conclusion, the Chairman moved the resolutions. 

Mr R. Percy Sellar seconded the resolutions, which were 
carried unanimously without discussion. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








|Total Receipts into 
ithe Exchequer from _— Recurrs. 


Week | Week 


| 
Api. 1,'14 |Apl.1.'13 
| . to oe to ending | ending 
| May 2,| May 3, | May 2,| May 5, 
| 1914. | 1913. ee 1913." 
Balances in ®xcheauer on Ist April :- 9.3 S 062) 5 A 135 ® s 
Bank of England .......--+++-++- ns rot 
1,08 »,46 940025) -e 
Bank of Ireland ........++--+++0+: 
10434519, 6329100) | 
U —— —Fga0,au 3.074.000, 822,000 779,000 
GROMER. oc cc cdccccccccccccces ieenaeis $350,200; 3106.00 695.0001 243,000 
BmeISS. .. ccc ccccccccccccccccsesccceces Pearn00| 2894 000' 529,000 470.000 
— &c., Duties ...... eeeceesese Se ee $34,200 231,000) 224,000 
Lead es IIIICY) —aoogm| —axooao) 30,000) 20,00 
eens seeine.aiagessnescoeees 4,1 6 20, 4é 09 200 346,000, 4 20 000 
ae vee! O00 | 
Land Value Duties ........----++++: 227 2.200000, 250,000) 236,000 
ee" sonncoucenenenene ieee 60,000 7 
Receipts from Suez Canal Shares an‘ 2 4 - 
Sundry Loans ........--+ +-+++9+*: $50,134) $08,157 7064) 137,966 
Migre''aneone =... eee eee erences +9 103 isa! 17ST. 57) S.10,064) 554,966 
Revenue......-.- cece ereeeeees a ot, S 
Tots, incinding Balance ........ 47,617,653, 25,996,517 
OTHER RECEIPTS. ‘atid Saat 
Bullion 30.001 20 t -- | 30 
a ae secon ra esanen QT GAT ESS 24,196,517 5,110,664 2,654.96 


manufacturing which will come to us in this way we shall || 


Otis Elevator Company are paying for the shares which they || 
acquire, you will note that they are buying these at a premium | 


be paid out in the shape of a bonus to the present ordinary || 
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territory comprised in the “combine” is proved to be oil- 
bearing. The preliminary expenses are put at £500 per 
company, with an additional /5,0co, or £19,500 altogether, 
which is a useful sum. The venture is one to be avoided. 

Chicoutimi Freehold Estates (Incorporated in the 
Province of Quebec).—Capital $1,200,000 in $100 shares, all 
of which have been issued in part payment for the property. 
The present offer is of £246,550 6 per cent. first mortgage 
guaranteed sinking fund 15-year sterling bonds at 93 per 
cent. The bonds are repayable at par on or before May 1, 
1929. The company has been formed to acquire about 
400,000 acres of freehold lands in Quebec, carrying spruce 
and other wood suitable for the manufacture of wood pulp. 
The lands have been leased to the Chicoutimi Pulp Company 
for 20 years at a rental of $125,000 per annum, andthe Pulp 
Company, which has purchased all the shares of the Estates 
Company, guarantees principal and interest on the bonds. 
The details of the Pulp Company’s past are most meagre, 
but estimates of its future are set out with plenty of detail. 
The prospectus does not state how much it is acquiring the 
Estates Company's property for. If it did, investors might 
be able to judge how much they may be mortgaged for with 
safety, for mere estimates of possible profit on the part of 
the Pulp Company are not quite good enough. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Lia- 
Capital. Subscription. — = 
£ 
Amount previously recorded .... - 415,715,507 .. ee ee 
ISSUES OF THE WEFK— 
Great Western of Brazil Rail- 
way, 6 % Pref. £10, at par 
SEE OP. nde nine cnébebindass 250,000 .. 250,000 
Hong Kong (Selangor) Rubber, 
10% ist Mt Debs., £10, at 
jl Beas 15,000 .. 15,000 .. 3,750 .. 11,250 
North of Scotland Canadian 
Mor e, £10,with £2 called 
tp, at £5 (May 2)............ 16,000 .. 40,000 .. 4,000 .. 36,000 
United States and South Ameri- 
can Investment Trust, 4 % 
Deb. Stk.. a ene 2).. 225,000 .. 136,875 .. 116,875 .. .. 
Do 4) % Second b. Stock, 


25,000 .. 225,000 


at94% ... snbkin Maced 125,000 .. 117,50) .. 117,500 .. 
Chicoutimi Freehold Estates 

(Dominion of Canada), 6 %, 

Ist Mt. Guar. Sinking Fund 

15-yr. Sterling Bonds, issued 

om 35% (May4) .. 0.00. 246,550 .. 229,245 .. 12,327 .. 216,918 
Leyland Motors (1914), 6% Cum. 

Pref, £1 (May4) ........... 200,000 .. 200,000 .. 25,000 .. 175,000 
Pecol Oil Combine (£435,000 

Combined Capital).......... ~ vo MD 9,550 .. 181,450 
Albert Gate Cinema Palace 

RI nahn. i9 kno Wkntlenui wucted 10,000 .. 10,000 .. 2,500 .. 7,500 


Wess Penn Traction Co., 3-year 
6% Secured Gold Notes, at 


9° % (May 5) ................ 1,250,000 1,237,500 .. «. + -1,237,500 
Northfleet Portland Cement 10%, 

Profit-sharing Bonds, £10 

a a s 5,000 .. 5,000 .. 500 .. 4,500 
Spratt’s Patent 44% Debs., at 

PED bideccdcdvsseves 105,000 .. 105,000 .. 10,500 .. 94,500 








ee 2,517,120 327,502 ..2,189,618 
Total offered for subscription to date | Total offered for subscription for the 


in— | whole year— 

St dtnidiictiansin sedate | eee a aecns £196,536,988 
St isnt dinienecsesehe. GED 1. MMEE onscce. concescoseces 156 
Decbedbbissecedéecescs — WRUEETD 1 BORE sosccccvccvccccescce 191,759,352 
VOL .csecereeseseereevee 85,761,952 | 1910 ........cecceee eens 439 
SP hentdhbbdencdoccces  DERUEGEE | BOOB iccnlecccocccccccese 182,356,78 
Se ctnte<wencnesvencese-  GEMERNOG)  BOBB .ccccccccvccccecesce 192,203,751 
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Books, and Records are kept for public 
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HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 


as to the Deve'opment and Resources of the various 
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COMPANY MEETINGS, a, 


SCOTTISH MORTGAGE AND TRUST COMPANY, LIMITED 


MODERATE DEPRECIATION OF INVESTMEN 
SHARES. 


The fifth annual general meeting of the 
Scottish Mortgage and Trust Company, Limited. was tenn 
the sth inst., at the registered office, 12 Hill street. Fain’ 
Mr George Dunlop, W.S., presiding. a 

Mr T. J. Carlyle Gifford (of Messrs Baillie and Gifford Ws 
Edinburgh, the secretaries of the company) having rout 
notice convening the meeting and the report of the audites 

The Chairman said: In submitting to you th: canon 
the company, your board have to do so at a time of quite uy 
usual disturbance in the world at large, and after a year which 
financial authorities look upon as the worst for a generation o 
regards monetary and investment conditions. In these Gate 
stances, I think you will consider the report laid before you ¢, 
be satisfactory. Our net revenue for the year am ants t 
£8,782, and the total distribution of 5} per cent. absorbs. 
sum of £7,218, leaving over £1,500 to be added to the ene 
forward, less whatever sum be voted to the board for its a 
vices. In addition, it is well that you should realise that we 
have in future the prospect of an increased net income for the 
ordinary shares in the event of our issuing preference car ita 
and debentures or debenture stock. i 


TS-ISSUE OF yrw 


tehold 


> lth report of 


POSITION OF THE COMPANY. 


In that respect the position of this company is analogous to 
that of a newly-started investment company, although in al! 
other respects it is more advantageous, for preliminary expenses 
have disappeared from our balance-sheet, and a year ago we 
also eliminated the item of accrued interest. For the second 
year in succession we recommend a dividend of 55 per cent., 
which has been attained by steady progress from our initial 
dividend of 4 per cent. five years ago. In addition, we have 
accumulated a reserve fund of £25,000. You will have 
observed in our report that on a valuation made as at March x, 
which was a date of depression of securities, our investments 
showed a depreciation of somewhat under £4,500 upon the 
figure of £196,101, at which they stand in our balance-sheet, or 
about 2} per cent., which, under the circumstances, is, I think. 
a modest depreciation, and is to a large extent met by the 
amount of our carry forward, so that we may claim that the 
reserve fund is almost intact, while, although it may not be 
wise to prophesy, I hope to see an appreciation in our securities, 
and, indeed, some of them have already appreciated since the 
close of our books. Our issued capital is practically £140,000 
out of a nominal capital of £200,000, so that our net reserves 
are equal to about 16 per cent. of our presently issued capital. 


THE NEW ISSUE OF CAPITAL. 


We think it desirable that the balance of our capital should ; 
be issued, and we are prepared to receive applications for thes 
shares from shareholders or others at 21s. I think that these 
shares form a very desirable investment. They will at present 
rank from the outset in every respect on an equal footing with 
the shares already issued. That is to say, they will participate 
in full in any interim dividend to be declared in the autums, 
and also in the final dividend at this time next year. As, how. 
ever, it would be an undue advantage to subscribers for these 
shares to allow them to wait until near the date of the interim 
dividend, it is improbable that we shall be prepared for more 
than a few weeks to allot these shares on the terms which we 
are at present willing to give. 


SUGGESTION TO SHAREHOLDERS. 
> in which 
I wish to bring before you as shareholders a way in whicl 


° lo | 
you can assist the prosperity of the company. Since the close 


of the vear we have taken a certain amount of money on ter 
minable debenture, and we are willing to do so for such perioc 
of years as may be arranged, paying a fair rate of interes 
and the usual rate of commission to agents introducing — 
ture money into the company. The amount of debentures w cn 
we can issue, and other debts which we can incur, is restricte? 


° : 4 7 hentures |; 
to an amount equal to our issued capital, and the debentu 


will, therefore, be secured when the full amount }s | 
which will take some time—by investments costing ba pad st. 
amount of the debenture debt, and, in addition, by the port A 
ments representing the reserve fund. I observe that ee 
of the debentures of trust companies were most favoura ond 
marked on in an article in The Times of January ee ent 
doubtedly their record as a safe and remunerative investme® 
is practically without blemish. 


THE COMPANY’S TERMINABLE DEBENTURES. 


This company has already a net income, after stem, A 
penses, of nearly {9,000 per annum, which forms e* 7 trast 
basis of security for the interest on debentures, 4! seein on 
that, so far as any of you have to do with the investi it. 
money where safety and a fair rate of interest are 


consideration, you will give us your assistance b 
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nancial Pre nally depressed, and that the probabilities are 
ns are - paragon vement rather than any further deprecia- 
favour *" «ent values, so that we have good hopes of being 
in 1a i advantageous use of further capital entrusted to 
- sd i lcion, the Chairman formally moved the adoption 
$ ae nd accounts. 
f the! Fei nded the motion, which was carried unani- 
Mr Bi ond a final dividend for the half-year ended March 31, 
nous digo a te of 7 per cent. per annum, less income-tax, 
14: ae +a] distribution for the year of 5} per cent., less 
Alling © * 


metax, was declared. 
business terminated the proceedings. 


} l tormidai 





city OF SAN PAULO IMPROVEMENTS AND FREEHOLD 
LAND COMPANY, LIMITED. 


DEVELOPMENT OF PROPERTIES. 


~~ of San Paulo Improvements and Freehold Land Company, 
Limited, was held, on the 7th inst., at the offices, 2 Broad street 
olace, London, Lord Balfour of Burleigh, K.T., G.C.M.G. (the 
-hairman), presiding. 

The secretary (Mr Harold E. Carter) having read the notice 

onvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : It is common 
| unowledge, as I stated at a meeting of a larger undertaking in 
| Brazil over which I presided last week, that the prosperity of 
the country has received a check—a check which we all hope and 
ielieve will be only temporary, but which undoubtedly affects 
1! who have interests in Brazil at the present time. 


The second annual general meeting of the shareholders in the 


Despite 


this fact, the published statistics of the City of San Paulo which 


| 


| 


} 


| 


have been forwarded to us by our managing director, Mr Gurd, 
show a most satisfactory increase in the population. It would 
sppear that even in bad times the City of San Paulo makes 
is lid progress in directions which are helpful to the affairs of 
this company. The period under review has been utilised in 
the direction of substantial development of our property, but it 
| was only in the last three months of the year that we were able 
press forward sales with advantage to any extent. As we 
|inform you in the report, we have made good progress in the 
onstruction of roads, and the company has recently made a 
provisional agreement with the local light and power company 
for extensions of the existing tramway system to its Lapa and 
Villa America properties, which will at the same time benefit by 
the introduction of light and power facilities. During the year 
| the company has formulated and submitted to the different rail- 
| Ways proposals for the construction of a line of railway to 


|| serve its various properties. 


CORDIAL RELATIONS WITH STATE AND MUNICIPALITY. 


The relations of the company with the State and municipality 
are of the most cordial character, and the company has arranged 
to cede to the State the land required for the construction of a 
reservoir at Lapa. No doubt in return the company will be 
accorded favourable conditions for its water supply in that and 
ther districts. The financial depression has naturally affected 
the negotiations still pending with the municipality, and this 
tact has retarded the important schome for the improvement of 
| Pacaembu, which is the principal high-class residential district 
| belonging to this company. We are selling land now on the in- 
| Stalment system, and Mr Gurd estimates that the sales for this 
year should amount to about £150,000. This is apart from the 
possibility of selling any large blocks for special purposes, and 
‘am pleased to inform you that the sales for the four months 
‘o April 30th last did actually amount to over £70,000. Re- 
_Tetring now to the balance-sheet, you will notice that we have 


| 
| 
| 


|| *cquired a small area of land for £1,083, which our managing 


|| the most part c 


| Ciréctor considered necessary for the purpose of certain develop- 
| ments, while we have sold land for £32,470, these sales being 
made practically during the last three months of the year. The 
expenditure on * improvements,’’ namely, £51,081, includes for 
oe nstruction of roads and acquisition of the neces- 
“ty Plant, tools, &c., for that purpose. We have also expended 
sdout 47,000 on construction of houses and about £1,800 


oe the necessary railway surveys. The sundry 
) ors in San Paulo amount to £27,387, and of this 


{ 


The nave 2542 is in respect of instalments due on lands sold 
ber perind cancte) ee eee of our sales are spread 

~_» 10Gs Tanging up to eight years, and the company receives 
t than 8 per cent. on outstanding amounts. In 


hairman moved the adoption of the report and 


Tt 
aul 


n. tt 
ion, ( 


rard Smith, K.C.M.G., seconded the motion, 
usly agreed to. The formal business was 
and a vote of thanks to the chairman and 





} 
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R. WAYGOOD AND CO., LIMITED. 
AGREEMENT WITH OTIS ELEVATOR CO. APPROVED. 
An extraordinary general meeting of the shareholders 
R. Waygood and Co., Limited, w held, on the 8th inst., at | 
the Cannon street Hotel, London, t 
agreement with the Otis E] 


ieVator Lo. of 


and resolutions to increase the capital and chan 


the company to Waygood Otis, Limited. Mr Henry C. 
the chairman and managing director) presided. 


The secretary (Mr D. W. R. Green) having read th 


7 acu dic 


convening the meeting, t} 
The Chairman, in the course of his speech, s 

lately found that the competition of the O 

quite a serious factor in business in this ry 

colonies, and it is reasonable to assume that the future com 

petition might become still 

that we have come to the conclusion that such an arrangement 


keener—and it is on these grounds 

as we are now proposing 1s eminently desirable. Our intention || 
is now that the whole of the machines supplied by the United || 
Company, for all British territories, will be manufactured in || 
Great Britain, and will embody all the advantages of both || 
systems, which will give us an additional output, and should |} 
enable us to reduce the cost of manufacture, and to compete on || 
very favourable terms as far as prices are concerned with other |! 
manufacturers in this country, while we hope that the quality | 
of our work will secure us (as it has done so often in the past) |} 
a preference in all important contracts which may be placed. | 


I want to emphasise the point that this negotiation is the pur- | 
chase by a British company of the American rights in the | 
London Otis Co., and that the management of the combination | 
will still be in the hands of those who have so successfully built | 
up the Waygood Company with the added strength of the new 


directors who will join them; we also hope by the amalgama 
tion of the two businesses to effect economies in organisation. 


| 


PURCHASE PRICE OF SHARES. 

The amount to be paid by us to the American Company for 
their shares in the London Company is £36,000, which will be 
paid out of the money which the Otis Elevator Company are || 
subscribing for their shares in our company, and after we |; 
have wound up the Otis Elevator Company of London, and paid |} 
for these shares, we anticipate that the extra working capital || 
available will be somewhere about £80,000; at the same time, 
we have arranged that this money shall be paid by instalments, |} 
so that we shall not have to pay interest on the additional capital 
until we actually require to use it. We have, of course, been | 
needing additional capital as we have spent a good deal on | 
extensions of our works and plant, and with the additional | 
manufacturing which will come to us in this way we shall | 

} 


t 
' 
i 
’ 


require still further extensions, which will involve the re- 
building of our offices in order to give room for fhe additional || 
factory space necessary. In regard to the price which the }} 
Otis Elevator Company are paying for the shares which they 
acquire, you will note that they are buying these at a premium 
of 3s od, and instead of putting this into the business, under | 
which circumstances they would, of course, derive a part of 


} 
| 
the benefit themselves, they have agreed that this money would | 
' 
} 
| 
| 
| 


' 
be paid out in the shape of a bonus to the present ordinary 
shareholders who are on the register at the date of the issue of 
our circular. We think that the fact that they are willing to 
pay this premium for our shares is sufficient evidence of their | 
opinion of the value of our business, and that this arrangement | 
is exceedingly fair in the interests of the present shareholders. || 
In conclusion, the Chairman moved the resolutions. 
Mr R. Percy Sellar seconded the resolutions, which were | 
carried unanimously without discussion. 
| 


' 
' 
i 
' 
; 


A vote of thanks to the chairman and directors terminated | 
the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Tota) Receipts into! 


\the Exchequer from) __ Recuirrs. —~, 





lapl.1,"14)Apl.1.°13| Week | Week 
| to to ending | ending 
| May 2,| May 3, | May 2, May 3, 
| 1914. 1913. 1914. 1913. _ 
Balances in © xchequer on Ist April :- | Jf ‘ * a 
Bank of England ....... nebebegte 9.549052) 5 389.135). “ 
Bank of Ireland .........+--+++++- eas el mt al pineal flrecnSherenealienen 
See alee cnatnetnieil a 
u REVENUE. ~3820,0u;  3.074.000' “822,000; 779,000 
MGROMED. 0. ccdecccccccccoeces datawias $820,300] 3106000, 695.0001 243,000 
wr al age secccccccccccccosccecoes 265770001 2894000, 529,000 470.0C0 
— MED ccccce sceseesess 731000 $34,200, 231,000, 224,000 
Land NE. 0 as oascehiaedneie ' 200,00: 240 000 3% 00g 20,000 
ne ithcas srabessoosnasene 4,196, 20, 4E 09 200 345.0001 4 20 000 
Pacman aii 10.0c0) : 
Land Value Duties .........----++-: | 2,270,000, 2.200000, 250,000} 236,000 | 
ee. | a ] 
Receipts from Suez Canal Shares an“ ¢ i. i 
Sun SRE oceresaeee aes 359,134 508,157 7064} 137.966 || 
ao Re ae daa 17.183 134 17,667, 57, 3,110,064) 2,534,966 | | 


“ ‘ aq } if 
Tote), inciuding Balance ........ 47,617,653) 25,996,317) «|e | 


f B Hion at 00) 
Repayment of Advances or ua 7 z ; 
Total eee eee esses eseeeesesesesee® 3. 10. oa 2,634 HE } 


30.008 200,000 
27,647,653' 24,196,517 


—_— } 
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£ 
Total Isenes out of | Proprietors’ capital... 14,553,000 Government «-. arities 2] - 
the Exchequer to IMB secccccccccces cmt. 7 VE SN 
meet Paym’nts from) —— Issurs.-—— | 7 - 3,108,746 Other s€curitie 38.835 ve 
Api.i,’i4,Apl.1,°13,, Week | Week | Public deposits* .... 18,386,950 Notes......0 * 23 9's 
‘ . ms . ending ending Other deposits eeevese 39,402,352 Gold and sl.ver coin L : 
May2, | May3, | May2, May53, | Seven-day and other in 1688 a 
1914. 1913. |__ 1934. iss. | Se cwceuntveacswenw 14.044 
a 2 é ——— 
National Debt Services .............. 4,362439' 4,423,411 i 75,465,092 eS Gin 
a Sepenan Bens pareihanoenet ns 41,063, 34,994! 4 | * Including Exchequer, Savings Banks, Commissioners einen ' R 
ns i hhianien iuibantitimetiglids 190,000 18000 .. a Dividend Accounts. ~onal Debs, ang 
Other Consolidated Fund Services..... 238824 238,330 5,617 _10,917| Dated May 7, 191 .6 : 7 
Supply Services ...............0000++- 14,128,100 13,212,190| 3,527,100 3,445,600 | on 9r4 J. G. NAIRNE. Chief Cashier 
Mxpenditure ........--+s.00-++0+ 18,960,426, 18,088,835 3,532,717 3456517; The following were the changes in the principal 
| . . Pa! ACCOURtS whey 
OTHER ISSUES. | compared with last week :— 
For Advances for Bullion ...... oe 28000 200,000 | Increase, 
For Advances for Interest on Ex- £ 
chequer Bonds under the Capital | Circulation (excluding 7-day and other bills) .... i 
Expenditure (Money) Act, 1904 .. 457 30,457 oe -_ ED IED ho ou cneddednsdddedecsdcdabsccicnc 
Under Telephone Transfer Act, 1911.. a 200,000 ss oe | Other deposits .....cccccccsccces Pike natn 
Under Telegtaph (Money) Act, 1913 .. ‘a P GRRE  DRRIO TF TID on vccesccccccocsavcscevewstsnnesecccensices 
Under Land Registry (New Buildings) | BROS ccccccccccccccccccccccccccccccccceccccoccccs 
a eo a oe 5,000, .. Ee FOR, crite ccncsnnsestasc iidtiiniamaatee idiannens 
Old Sinking Fand, 1907-8 issued under | Government securities ...........ssseceesseeees,. es 
section 9 of the Finance Act, 1908 .. a ispoo} 6= ww ~S |S s18,000 | Other securities..........-+s0+.++0 evita tha eeaiaddata aed 735173 
Old Sinking Fund, 1910-11 :-— The followi h : “ 7 
Issued under the Finance Act,1911:— e following shows the amount of Circulation, Bullion in bo, 
Section 16 (1) (b)........+see0ee00 --____—2000,_—s«ws | __--__ | departments, Banking Deposits, Banking Securities, Reserve ani 
19,410,883 18.562 292 3,932,717 579.517 | Rate of Discount for three months ended May 6, 1914 :— 
Balances in Exchequer :— May 2,’ 14 May 3, ‘13 inc.orDec for Week | pith 
Bank of sescsesccsceses | 7,390,720 4,892,423 —1,173,867|— 880,701 | es 
Bank of Ireland ........+e0000- | 846,050 741,602 + " 86,214\— 163,850 | | ,S0l4 | circulation Securities Ps. 
| 8,236,770 5.634.025 — 1,087,653,—10445.. n from : ir 2/3 
ee ms ————————| ‘Git and) abroad or | S*°i"4I2E Deposits Banking Reserve 632 
Treasury Bills outstanding on May 2, 1914 :— £ i Fen a | Bills). Depart. 3% 
Bills issued by Public Tender ...............000-.000e00 5,000,000 [ere | a sé 
PE ica nioviueisavchedeecnnehoes deine 8,000,000 a en eee 
1914. id lk eal a % % 
ON idieiesiiilenctans 13,000,000 Feb. Tee sevinsl Sonnoo cut] SBOTHSSS Grantee, eee es 


18/42,527,458| 992,000 out) 28,077,995 63,182,484 
25/42,705,040 60,000 out) 28,210,06C 64,074,942 42.23 


é 
# 
a 
& 
Pe 





wD 
% 

2 
‘ 


— | Mar. 4141,786,783, 140,000 out| 28,498,150 63,318,488 49/829,110.51.738539 5) - 

ise 028) 445,000 out 28 434,810 e188 789 SA grt sas ate . 

841,170,028) out; y 71 ; “i 

TO READERS AND CORRESPONDENTS. . 25,40/853,524 50,000 out, 28,586,205 70,161,067 51,792,032 50,719. e 

The Editor of the Economist cannot undertake to return rejected — Sona naa 15000 ont! 29,471,700 él.gesT84 yest aan as a 

communications, but will endeavour to do so if they are pay gel 63,000 out; 25,024,420 61,098,727 53,131,357 25,663,347. 41 — 
accompanied by a stamped and addressed envelope. 


| §3,000 in) 28,632,210 61,221,847 52,206,985 26,711,688 434 - 
29)36,765,422) 50,000 out 28,877.035 62,147,241 53,509,815 26,358,387; 4m - 
Communications must be authenticated by the name of the writer. | 4 655941599, 110,000 in, 28,808,585 57,789,502, 43,881,878 25,58521¢ #3 - 








Se ———— Subjoined is our usual table, aftording a comparative view of the 
TT Bank Returns, the Bank Rate of Discount, the Price of Consols, 
§c0 ISH UNION & NATIONAL the Price of Wheat, and the Leading cere se ae a period of 
three years corresponding with the present date as well as ten years 
INSURANCE COMPANY. back, viz. :— 
ESTABLISHED 1824. 
FUNDS - - - £10,000,000. 

























At corresponding date May 4 | May 10, May 8, May7, | May6, 
with the present wack. 1904. | 1911. 1912. 1913.' 1318, 


FIRE (including Loss of Profits), LIFE, ACCIDENT 








PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | Circulation (excluding # | & é ~ . 
’ Oks aay é Bhi cA ’ AN . | 5 ‘ 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, Bank post bills) ........ 20590515) 26,157,725 er relesass ihe 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | Public deposits .......... cena TS i Sencona 30:754685 3816284 BML 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE | ther deposits............ 41,922,416 39,806,952 59,7 eee ers ILOESR 
MOST FAVOURABLE TERMS Government securities.... 17,279,040, 14,971,344 14,155,0 2,873,075 1 0 
; Other securities .......... 26,421,383, 29,354,749 31,494,687 31,462,418 38,855,508 
Edinburgh: 35 St. Andrew Square. Reserve of notes and coin 23,673)105| 27,292,902 29,212,035 26,429,747 1:88 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. Coin and bullion .......... 33,821,920) 37,000,627 39,688,165 36,875,642 5% 
: Proportion of reserve to, “1 
NE ddcincasdswies | 478% | SO8% 513% | 7 74 
MUTUAL LIFE ASSURANCE Bank rate of discount ..... 5% = 3% 3% Ms hal 
Market rate, 3 months’ bills: 2h | 2b i 23% ' ts 1 
i h p . . Price of Comsols .......++.| | Sif | Te | Be 
0 § rovi en ns i u ion. Price of silver per oz. ....| _ 25y4d Tt iad 


Average price of wheat....| 27s 8d| 3ls 44 38s 1d | 32s ad Sls 
Snochanee on Paris (short) 25.10-15 | 25,282 -313 25.224-25  25.20-224 * es 
— Amsterdam (short).., 12.14-1g | 1219-14 12.1814 12.24-28 . at 
— Hamburg (3 months) 20.60-64 | 20.6260 206874 eT ee 
Clearing-nouse return ... .'246,483,000'256.268,900 294,708,900 306,177, 772,000 
Te a cieeenignnaa naa ~inaennaneie 


Funds over £15,000,000 
Endowment Assurance. 


Special Class with Separate Fund. 


Policy-Holders in this Class share exclusively in the whole 


Surplus thereof, and Bonuses are allocated on the Compound 
System. 


securities,’’ showed in 1904 an excess of £15,571,033; = 1 in 
excess of {10,452,203; iM IgI2 an excess of £8,259.99; Oe of 
1913 an excess of £7,300,414. Im 1914 there is an © 


£567,044. 


BANKERS’ CLEARING RETUENS. 


; : he amoust 
The following figures from the official returns show t 

of bills and cheques cleared at the Bankers Clearing aoe 

Special days are given separately, together with the total increase 

or decrease to date in each case :— 


HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. 
London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, S.W. 























a 4 2,000 } 494,024,000 
e g | Increase or Secrase inj + smgnge + SELMO 2 MEY 
Notes issued ........ 52,702,735! Government debt.... 11,015,100 | _194 
| Other securities .... 17,434,900 
Gold coin and bullion 34,252.735 


52,702,735 | 52,702,735 | 1913... 





, Country Total. 
Che Bankers’ Gayette. __Weekrtating (Town Cosine, | Sarat. _ "8 
1914. £ 143,000 3,510,446,000 
me ie January 1 toMarchll ..|  3,225,287,000 | B00 

March s ipamensennees « Seo - 93°00 Soa 

eeeeeeeeeeeeeeee ‘ } 
BANK OF ENGLAND. April 1 sessssceseeeeee py at on 
sae bisaiclaabe 223,681,000 | 19 Ee 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 23) grpasaooa | aagrepoo | ERT 
’ 29 “I2| 396435000 | = 25,178,000 ra ano 
week ended Wednesday, May 6, 1914. i Bedssanana 326,970,000 , 31,802,000 
I88UE DEPARTMENT. eA ME o-cnaiee once, | 5,7a4,396000 | 498,875,000 + SNE ag 


The amount of the “‘ other deposits "’ compared with the ** other || 


} j 82,419,000 + i 
Increase or Decrease in | + 502,213,009 | + 0% = 2% 
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Speciat Days. 2 NEW YORK ASSOCIATED BANKS. 










Days. Month. '; May 2,” April 35," May3, | Last, 


— 
stock Exchange Pay isis. a4. S13. | Week. Last Year. 








AssETs, 2 
isch cu nicnieaitin diaine 85,500,000 83,176,000 67,298,000] + 2,324,000) + 18,272,000 
Legal tenders .......... 14,730,000 15,086,000 16,036,000— 356,000 — 1,306 000 
ee SINTERED « 425,446,000 426,708,000 387,380,000 —1,2€2,000 + 38,066,000 
1 8. j 
Cireulation.......... -| 8,388,000 8,334,000 9,320,000 — 6,000)— $32,000 





Net deposits (inc. U. 8. 

Government deposits).. 408,096,000:408,838,000 356,182,000 — 742,000, +51,914,000 
Ruserve (Specie & Notes) 100,228,000 98,264,000 79,158,000 + 1,964,000 + 21,070,000 
Legal reserve .......... 92,684,000 92,852,000 76,078,000 — 168,000 + 16,606,000 
Excess actual reserve ..| 7,544,000) 5,412,000 5,080,000: + 2,132,000 + 4,464,000 


‘BANK OF RUSSIA. 








| 


-™ + Apr. 8/21, Apr. 16/29, Last 
1914 1914," 1913. | Week. e Tene. 
ASSETS, £ 2 z £ 
SM btccassedienniemnate 187 atone 157, 10,000 136,845,000 + + 20,611,000 
Balance in acees see a 000 20,778,000: 22,014,000) + oa. 1,197,000 
181,000, + Silver and subsidiary coin 7,053,000 6,661,000 6,761,000+ 392,000 + 292,000 
0 i's = 4% + = T80% o 1 2°97 % | Securities and short loans 38,701,000 40,975,000 49,195,000 —2,272,000; --10,492,000 













































































{jp 1913 Ye | Other) d 714, 2, = — 5,696,000 
| 235 + —- he fourth fell on Sunday. Geherjoans and advances SATI4O00 S1AU000 €241G,000— 201,008 
| Sl Gastsanddidpimmieis 9,385,000 9,193,000 10,819,000 + 192,000\— 1,434,000 
| PROVINCIAL CLEARING RETURNS. Miscellaneous ----.----./ 10:396/000 10,346,000 2,572,000+ 50,000 + 8,014,000 
| 1914. 1913. | ae ae ie anditreasuries ........ .. | 1,189,000 2,874,000 1,189,000, — 2,874,000 
as i Ta oar ae hak " 280,522,000 283,258,200 273,288,000 — + 7,254,000 
|| SANCHESTER— | % LIABILITIES, ———— —-— — — 
| Jan, 1 to Apl. 25.....«|120,417,500120,015,500 + 402,000; 0:33 | Sentarnraceatio® +=: 59887 00 165.247 000 160510000 —6, oT a,577,000 
|| ‘Week ending May 2 ..| 7,806,600 8,139,100 — — 332,500, 4°08 | Deposit and current 
| GUIOGOIE. dciiictnacdacnd { 64,597,000 61,751,000 55,575,000 + 2,846,000'+ 8,922,000 
|| Total to date........ 128,224,1 = 128,154,600 + 69, 500 0-05 | Treasury account ...... 42,346,000 44,576,000 56,067,000 —2,250,000! —13,721,000 
| Miscellaneous .......... 4,528,000 4,584,000 5,536,000/—  56,000'— 1,008,000 
|| LIVERPOOL— Balances due to branches ‘ 
| Jen, 1 to Apl. aes ss a 84,332,100 80,518,000 +3,814,100 4°73 and treasuries ........ 3,664,000 es ‘a eae 5,664,000 
|| Week ending May 2...., 5,766,100 5,065,200 + 700,900 1383} | ; 280,522,000 283,258,000 273,288,000 —2,736,000' + 7,254,000 
Total to date....sees! 90,098,200 85,583,200 + 4,515,000 _ 5°27 BANK OF NORWAY. 
| sIRMINGHAM— April 30, April 22, April30, Last | 
Jan. 1 to Apl. 25 ......| 27,000,190, 25,491,800 +1,508,300, 5-91 aan — | =) ae | Wee pee 
Week ending May 2... ‘| 2,059,890, 2,044.400+ 15,409 0°75 Gold omens gave raeeeees P 2,645,000 2,586,000 2,225,000+ 59,000+ 420,000 
Total to date........| 29,059,900 27, _27,536, 200 +1,525, 709, _ 5°53 Sensien aes 1,766,000 1,815,000 1,231,000— 49,000+ 535,000 
TT Foreign Government se- 
| SEWOASTLE-ON-TYNE— | SN ancuispocndécaen 486,000 486,000 503,000 t— 17,000 
| be. 1 to Apl. ” aE 20,352,500 20,099,300 » 253,200 1:25 —— secece 4,126,000 3,876,000 3,908,000 + 250,000 + 218,000 
Week ending May2...., 1,414,600 1,324,300+ 90,500, 6°81 | Notes in circulation...... 6,105,000 5,982,000 5,642,000 + 125,000 + 463,000 
onli ‘aie aiid ven | Deposits atnotice........ 586,000 448,000 437,000 + 138,000+ 149,000 


Total to date........| 21,767,100 21,423,600 + 343,500 1°60 


























am: ‘weer: ae BANK OF ITALY. 
5| “April 10,,; Mar. dt. April 10,| Last | a 
gate as Mag a gs) a a | 
bebe = sane 
- ; on Totalcash ........+++++-| 46,780,000, 48,846,000 50,778,000, — 2,086,000|—3,998,000 
Total to date........ 15,227,000 A= + 752,000, 6°0 | intand bills. ............ | 16.264,000 17,060.00 ee 796,000 + 713,000 
| tEeRSrER Foreign bills .......-.--- 3,075,000, 3088,000, 2,621,000 — 13,000'+ 454,000 
IIIT conesnsuansent | 3,678,000! 3,942,000 37 264,000'— 115,000 
Jan. 1 to Apl. 25 ...... 5,306,200 5,073,500 + 232,700 458 Government securities ... 8,154,000) 8,062,000, 6,001,009 + 72,000) + 2,155,000 
j : } Sie ABILITIES. | 
\ Week ending May2....) 540,900 347,500 — __ 6,690 _ gd fe — | 64,014,000 64,561,000 63,610,000 — 547,000\+ 414,000 
Total to date........| 5,647,100 5,421,000 + 226,100, 4-17 | Deposits ..........-.++++ | 17,213,000' 7,178,000 17,495,000+ 35.000}—_ 282,000 
| NOTTINGHAM — | | a vies BANK OF SPAIN. 
|| dan. 1to Apl. 25 ......; 6,819,000 6,128,200 +4 690, 11-27 Mayl, April 2>,, Ma 5, Last “— 
Week ending May2.... 438,200 422,800+ 15,40 3-64 , a Week. (LastYear. 
| — . SSETS. 
| | OR ouitonte ices 20,532,000. 20,431,000 18,056,000 + 101,000 + 2,476,000 
| __ Total to date........! 7,257,200 6,551,000 + 706,200 10°78 EY connote tenmunascill 28,865,000 28,844,000 30,003,000+ 21,000 —1,138,000 
| Loans and discounts ....| $2,651,000, $2,111,000 26,189,000 + 540,000 + 6,462,000 
POREBIGN BANK RETURNS. afeceary “el cigs 15,779,000 13,779,000 13,779,000 
Treas ’ P 
The principal items in the latest weekly accounts published by titan, Bt.-.------eceees | 6,000,000 6,000,000 6,000,000 . 
| the leading Continental and the New York Associated Banks are | cjroulation......-- «+: 76,635,000. 76,501,000 73,694,000 + 134,000; + 2,941,000 
| Compared below with the previous statement and with the corres-| Deposits and current 
| ponding statement of last year :— accounts ........--+++ | 19,888,000 19,878,000 17,469,000 + 10,000 + 2.419.000 
BANK OF FRANCE. SWISS NATIONAL BANK. 
-_ April 30, , April 25,, April 30,, Last cre iis 
ee Increase = —_ —_ —_ pan 
May7, April 30, May 8, ,_ oF Decrease. AssE 
1914. 7 a ion—Gold..| 6,779 6,797,000 6,906,000 18,000— 127,000 
=r me Week, {Last Year, | Coin endl _ Silver ore 000 12300 a5 a 1200 + 81,000 
ee ee ee Discounts and advances. 4,725,000 3,995,000 0,000 + , 
2 £ Li LITIES. 
Coin and bullios—Gold.. 146,435,000 145,854,006 129 $99,000 $79,000 + 16-624 y cinouiadl 11,239,000 10,185,000 11,478,000 + 1,064,000 239,000 
Government on seeeceee SS ANS 000 34 71403000 + 199,000 + 1/244,000 a 140.000 1,801,000 | 1,375,000— '350,000+ 76,000 
Decuntand advances, 8620000 9857200 Po ~9ao00 — 9,998,000 “(MPERIAL SANK OF GERMANY. 
| Notes .......... : April 30, April 23, April = _ Last 
So ici MSU RN agen —Sas + mon Be a “Ta | wep eae Zoe 
Peale deposit... 21541000 28248000 ONSanGOD + 2.20800 + Sai. Cote and ballin .-+2--0- 66:202,000. 67,873,000 62,625,000 —1,471,000 +. 3.577.000 
| AUSTRO-HUNGARIAN BANK Discounts and advances. 50,738,000 46,218,000 69,940,000 + 4520,000 - 19,202,000 
eeGCV—_—_—_—_— a e LIABILITIES. 
| April 30, initia, is. °° i . «++ 105,066,000) 95,762,000 102,530,000, + 9,304,000 + 2,556,000 
| fore. “sis, SAR | | West. Kase Year. Current ¢ Soovente..- iat 41,250,000! 50, §55,000' 22,369,000 —9, 105,000 + 1) 88 009 


AssE 
| Coi £ = m, against £22,595,200 
in and bullion—Gold,. , 52,196,000 5 52,190,000 $0,181,000 + — 6,000 + 2,015,000 Note circulation £9,225,750 below the tax 33 £10,915,100 above the tax free 


last week, 
Daca, ateancee te] 12.281,000 12,441,000, 10,617,000 — _ 160,000 + 1,664,000 | below the tex a . 





| Cizea! LiaBinittis. 40, 51,251,000 10,055,000 + 3,034,000 + 30,220,000 | maximum last year. BANK OF SWEDEN. Seth ee fe oe 
_——__ “uitizsss+ss+! 98,276,000_ 87,768,000 104,225,000 —10508000 — 5,949,000 "May 2, , April 25, May 3, Last 
NETHERLAN ish 4, ons. rt Wer. ‘Last wea. 
a ; May 2, “April 25, Tm . perme Gola Sian neues 5,785,00¢ 5,785,000 5,711,000— 2,000 + 72,000 
1gi4¢, | : ; . | Balance abroad and 

coin ana Atte ede | aM. 19s. Week. Last Year foreign bills ise 6,350,000 6,267,000 4,242,000+ 835,000 + 2,108,000 

a 0 538,000 15,330,000 13,544,000—  1,000+ 6,000 | Swedish ore 803,000, 1,803,000, _ 870,000 

|] Discounts ana ver. 689,000 685,000— 65,000+  4,000/ Government moaeae 6.884000 sss00 8,527,000 + 529,000 — 2.088000 3 





on ces 
ee: Lumuints. vance 15,491,000, 13,560,000 14,579,000 + 1,931,000 + 912,000 | Discounts — ; acai é ei chee 
cWation , 750,000 639,000 otes in circulation .... 2,388,000 900 871,000 m0 
END vstectcocscn “+, *RBsg000 Stee alee taesTDOD + 2,906,000 Deposits at notice cccses 4,525,000 4,900,000, 5,298,000— 575,000+ , 27,000 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 











2 Traffic te 
ne ohn Miles Open. ¥ g45, 3 | 35 | ver Mile Aggregate Receipts this Year. 
| ame ° Sa.-| @ea|: crease ——— ee 
mae E \S8s| $2) 4. — Week. | Passengers, &c. | | aaj ARETeEALe Total thi 
—____. | 44 g/ £23/ 28 |< £15 —— Increase or) @00ds, ec. | Year 
i ' sus c-—% & Fee | Decrease. 1914/1913 aia? oe —< ee viens 
914. | 1913 ss 5 1914. | 1913 | 1916 | 1g13 | Decrease | og | i. Insc 
are 4 | y913 Lr 
i Excuse axp Weiss. | £- 12 ated 2 2 | a 
|| Barry + saeweeoeess 6; 6 16,37, 14.615, + . oo | . . 7 
|] Breeon and Merthyr .. 61 | 61] 593! 1,871| 2,464) 2,406 + o eae 9 7 £ 
| Cambrian =... 300 | 267 | 3,256, 3,146) 6,405 6,275, + < - f : ’ 1, oS 
i| Central London........ 7 64 | . | 489) 5,147) — o> ae Zs al o it le 
| City and South London RC 74 | 2,557 2,745 ~ me 4 + + te 
I i. tolnieahoievies 139] 2.8%2) 7,328] 10,17C) 11,696) — 45,105! 42822 + 2,983) 134.459] 145,197 - 
Great Central . 661 74 | 21.200| 70.300! 91,590) 96.300, — 401,000! 377, ean Ic eueeanit sees — im 
to vied aa ee eee a + a oman oe serge eran j= ds 
Northern . 5 1016 | 48.000} 77,000/125, ,000) — 822,300} 817,400 4 5.2001 1,265. — 
Great Western ........4.-- 2.984 | 2,966 ]132,000\161,00C|293, 900 284,090 + 2,111,000] 2,07 3,900 - 38000 aha 7 ya 
| Hull and Barnsle sere "90 | 9) | 49F| 13,6071 14,102! 12,992) + G.257| 9.580 —  323| 176.619] 212208 } am 
Lancashire and Yorkshire... ood 45,500) 69,200 | 114,700! 19,250, — 784,000} 763,200 + 29.900 |',189,650/1,275-49¢ 33.00 
i} London and N.-Western 2,0544  2,6344 | 34,00C/ 172,000) 06, 000 & 9,000 — 2,213,000) 2,068,000, + 4500) | 3,043,000! 5.147'000 ~ S92 
| Loman ane eas Boaat | ser | ser | so4s| t7cs|oreo| onl + sf 90.056 630) + 1.300 | °529.80) S73 0 = Sa 
| m and 8. | 17,829) 67, 64, + 760,950 730! E on —s 
London Arte tt ca “4 ial tee 1 ,835) 14,179) - 755 % + 5,220 | 288,086) 289,561) oh t a 
aryport and Carlisle ..... 1} 1,279] 1,94C) 2,302; — 12,438, 12,269) + “"169| 22,341| 29. ° 250,42) alii. oe 
Metropolitan saitdiduade 15,824} 2,09.| 17,912! 16,5¢8) | 125] — 6,786] 34.779 qisag * 
Metropalian eanics 2" | 5 - an 1.8 + 284,53 256,665 + 27,878 | 37,433) 36,920, + '513 | gars ahh re 
vcanaeeteccceses | 199844 | 1,5844} 86,00C | 182,000) 268,000/276,000, — 1,467 00+ |1.4:9,000) 7. : : 237,16: 236.64 4 am 
North-Bastern ... ......."” | 1.753 | 1,751 | 68,0u| 49,000) 217,000|212,000, + “itz cool coseest] £ sxe lneocwno $286,000) — 89,000 |1 62419» 16801 + oi 
North London ............. 16 16 | 3,12¢| 4,852] 7,98; 8,548) — 57,047] 62,352) — §,305| 85,891 90.176 — 67,0 0 15,615.09 |5,620 90 | < in 
N Stadfordshire—Rail. <<": | 207 | gor | $.90r| 16.400) 1.300) 20.230, — - _ | = 4367 | "142859 “isa.5ay = UR 
‘ce | 1,670, 1,080) — ee . ’ \ 7 7 
at Swansea Bay a 31 72| ” 2.756) —_ + 11,935] 12,636 — “"697| sitazi| sustal — *3 ul? oa ae 
sour 6 41 | + ? | - - =a ‘ 110 4). say 
{ 8 -Rastern and Chatham 654 | «654 | 73,52) .4,361| 97,685) 96,018 + 134 1,133,249, + 1,274 132,87 | 137 
eens »36)| 97,685) »134,523)1, J 380,516] 373,478) vere pecl: ee = 6m 
Taff Vale ao Wetg 124] 4,516 17,208) 21,140) 16.066, + 80,507| 77, + 2552 | 201712| 299,682 + i $15.05). 7a + bu 
Caledonian  oeeeeee | 1,149 | 1,149 | 37,700! 61,200} 98,900) 98,400, + 623,90 cad ot ee 
|] Glasgow and &-Western ... | ‘471 | ‘471 | 18:10:| 21,400) 39,500) 38,900, + See coo] Sor 5001 { egay | QS2-B0C|1,081.8C0) — 44.100 11,661,600) .687 30 | — gsm 
Great North of Scotland '... | 3364 3364] 4.76:| 5,440! 10.2.0) 9,824 + Mil 22820 4 1'800| “oa 80432 x elt | O19 904 65.200) = iL 
Highland _............ cose | 482 492 | 5,58:) 4,004) 10,266) 10,268 — 98, 91627, + 7177 | rr4ael rede feet | MOL 3S) 69 + Oa 
North Britiah °2000000000.7" | Laibd 1.5768] 36,50"| 65,900 _ 99.000 675.206 pace $ 7,000 |1,094,50.|:,130,400| * 36,00 |eran (ss) + hte 
Belfast and County Down 80 | 80 | 2195) 936) 3,131! ? nad PL 000.00 16.6931) | 29,10 
Delia and southisers”. | ico | too | See] 2/3 geal seus f 55,075) 3:,680) + 1,306 | 14,880, 15,264) — 355] 47.96: a0 + 04 | 
Great Northern -. | S61 | S61 | 10,58 | 12.470, 23,05 | 22,135 + A : - ee ‘ . 85.620) Bary thy 
Great Bouthern and West .. | 1.130 | 1,130 | 14,574 18.279 29.849] 29.938 — - = “ = - . =< 950 6a 
ro . F : oe ° ee i. , al e 
ant 8 | 4 we 14,529 + 85,634 — — “3308 | 118,493 118,929] — “436 | 2002 | gaan — ih 
———— | 
AMERICAN RAILWA einai TAF 
YS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. |Ending} Gross. [Inc.or Dec.| Net. ([Inc. or Dec. Name. Period. |Ending} Gross. | Ine. or Dec Net. | ine. or De 
lmnth (Feb. 28) — 434,000 "7,000 ? ’ Brazil Rai imnth |Feb. 28 £196,133 Ce ete | 
° . 34, ’ 6,000\— 35,000 | Braz lw: ean ae . — &3,75%;  .. 
arene 0 Suen {eee} RSG © Mt | SORT SS | amtnn tocneee {| imee) By CORES | 
ar. 346, = ,028,000'+4+ 334,000 jan Northern* .. 4 | +524, — 74,000 286 
Atchison, Top.,&8.Fe.\) Gmnths| —" 31) 83,679,000 |— 5,819,000 | 25.977,000— 2,470,000 | 6,260,400 + 1,108,700 | 4.582209 saat | 
{| Atlantic Coast Line Lmnth | —31| 3,764,000 |+ | 5,000 | 1,238,000|~ °156,000 | Canadian Pacific® . 1mnth |Mar. 31/ 9,447,000 |— 1,665,000 | 5,099,000~ 7580 | 
--{| Omnths! 31| 27:658:000 [+ 306.000 | 7°145,0001— 766,000 | mnths 31 100,242,000 — 3,825,000 | 31,955,000— 1,542,06i || 
|] Baltimore and Ohio®..{| }mnth |Feb. 28) 6,336,000 | 1,027,000 | 1'149:000_— _ 453.000 | Grand Trunk System*{| }mnth |Feb. 28) | £728,000 |— £46.00 ‘£64,000,~ Z1L.m0| 
8 mnths: 28| 6,286,000 |— 2, $41,000 | 17,376,000\— 2,332,000 | 2mnths £1,502,000 — £103, 00| £ 37,00— g2h00 
Chesapeake and Ohio*.{| }mnth |Mar. 31) 3, 62,00 |+ 261,000 | _ 986,000+ —2.5,000 | Mexican Railway? .... | Lmnth | Mar. 31) _ 952,500 |+ 151.400) 477+ LL 
9 mnths 31| 27,406,000 i+ eae | 8,369,000! + 5,000 | 9mnths 31 7,337,700 + 970,000 | 3,612,604 16 
Chicago’ N.Western..{| imnth | 31) 6,864,000 | 272,000 | 1,927,000;+ 466,000 | National of Mexico® .. | 1 mnth 31} 3,624,000 |— 745,000 | 186,000}— 1.5mm 
8 mnths) 31) 63,751,000 |+ 794,0C0 | 16,440,000: 393,000 9 mnths! 31! 27,104,000 |—19 485,009 | 1,554.000-— 17:236,00 | 
Ohic., Burl., & Quincy . { | — \Feb. 28) 6,423,000 |— 612,000 | 1,607,000\— 394,000 : ——— 
mnths; 28 64,498,000 |— 874,000 | 20,951.00 |— 1,285,000 Net earnings before deducting taxes, 
Oncor sae Paa{) mun MOT 3 ARSE thas (abTaam Sa 
iia | Tmmth |Feb, 28} "seize \; "22ers | '2aa.oodlg “torsar INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
1) Smoths| = —=—-28 3,129,122 |+ 264,974 | 2,468,000+ 165,527 RECEIPTS 
|| Delaware and Hudson*, | !™uth 28} 1,426,000 |- 519,00C | 181,000 521,000 
t\1 Ra eee se BO oes — 
SF aeaini mnth | “" 28) 1,516,000 /- 192,000} 330,000. 150, 
ver and Rio Grande | smn 281 16294900 |— 773.000 | 4,339,000\— payee Mame Period ing) Mile- | Boqiots ter | Total Receipt 
Erie Railroad ........ — Mar. 31} 4,981,000 + 87,000} 937,000 166,000 Ending) age. | 
| Smmths| "33 45.940,000 |— 1,211,000 | 8,552,000 — 3,536,000 te RTT eS 
|| Great Northern ...... | Lmnth Feb. 28) 3,780,000 |— 810,000 | 361,000 "75,000 Txpiay Re | Be Re |e 
} a 28} 53,015,000 |— 276,000 | 18,298, 0C|— 1,960,000 | Assam Bengal 26 weeks Mar. 214+ 7) 2,16,000)4+ 4,145, 38,71,825r 285% 
— a | }man Mar. 31) 5,928,000 |+ 568,000 | 1,330,000.4 "426,000 | Bengal & N. Westrn|26 weeks Sil+ 38 | 5.79,959|— 37,69 1e.a6s— 302M 
9 maths 31} 1,606,000 |+ 1,828,000 | 9,582,000|+ 822,000 | Bengal Nagpur ...| 2 weeks|Apr. 11/+ 138 13,82,0001+ 78,0u0| 158200014 708 
|| Interoceanic of Mex.* . cae | 31} 1,055,000 |+ “265.801 | ‘37 ,600/} 99,488 | Bombay,Bar.&C.1.| 5 weeks|May 21+ 53 | 14,49,00 |+ 12,000 65,653,000 + 66.00 
i a 3i| 7,464,000 |+ 856,560 | 2,576,300|+ 275,032 | Burma............ \26 weeks|Mar. 31] .. 7 82,278) 4 137,722 1,493,892 + 81507 
|| Ramone Otty Gouthern.{| hmath | = 51) 81.090 |+ = 94,000 | | 5,000, + 45,000 | Rast indian |... -| S woeksiMay 2+ 70 2,03,000|— 75,900] 1,01,51,00 |— 25, 
i s Sl) 8,192,000 |+ 157.000 | 2,671,000\_15,000 G.IndianPeninsula| 3 weeks|Apr. 18|4 643) 16,69,30C\+ 4,700, ‘5 1.$1,2u0\+ 1,8,.0 
| Lake Shore &Mich. Bo.* | 9 mnths 31 evento ose | 1 eo 130,000 ame SS Mahr.| 2 weeks an see 9,6C,000|4 45.815, 1408+ Sie 
| W, j— 2,6 8, ° j— 6,579,00C mu ndian ....|26 weeks|Mar. 3) 8.75.716 “S1il 73.089) 28,178 
} imnth |Feb. 28) ee 75,716) 4 7.51%) 1, 95,75.0591+ 
} BU pecctuns mnt 28; 2,512,000 759.000 142,000) é 
Lehigh Valley Smnths 28) 26°270,990 | 2,780.00 | 6,40F OUI, Barr ooe vemsaaateisaatn bees aaah ul 20,44,000|— 44,0.0} (,52,08,000)— 868 
|| Loutaville & Nashville. {| }mmth Mar. 31) ©.02000 | » 98,000 | 1,152,200) + 000 CovontaL. 2 e|e_| 
co 31, 46,004,000 |+ 1,1 7,000 | .0,544,000\ 736,000 | Canada Atlantic ../!8 weeksjApr. 3C}_ . 10,632— 1 386) 43,22\l— 8.l4 
Minn. St. Paul (Soo) .. ce 31} 2,368,000 — 337,000 | 706,00.|— 183,000 | Canadian Northern|43 weeks 30l+ 373} 9505.4).\— 39,600, 19.415 700|+ , SAU. 
i | — 8 31) 19,208,000 |— 2,025,006 | 8,7.2,000\_ 2,262,000 | Canadian Pacific . ./45 weeks Wi+ 462 $2. 860,000! — 65 1, 000'$103675,00 |- 96,141,000 
|| Mies., Kansas, & Texas* {| mnth 3i} 2,369,000 | -1.0,000) 398,000. —Ss_-5§3, Grand Trunk 118 weeks 30 "O11, 67\— 37.475) "2 545,650 - 961% 
| 9 mnths 31) 24,784,000 |— 477,000  6,72%,000|_ 1,317,000 | Grand Trunk Pac.|.8 weeks 30}: 25.097\— 5,574 ssisaj- Us 
|| Missouri Pacific ...... lmnth Jan. 31; 4,875,000 — 25,000, 1,217,00ul4 000 | Grand Trunk West.|i8 weeks _ 37.134) 43) 0 i- ei 
j 7 mnths 31, 36,896,000 |_ 000 , | ee SA} — 5,263} 466.00, 53 
| daanth | 6,896, 1,001, , 182,000) __ 1,000 | Detroit, Grand H.\18 weeks w 1L475)— 4841 154,255 + 6 
|| New York Central .... ep pan. 7 saree |. wns , 338,000) — 118,000 eS ....| Smunths} Feb, 3. | S5677¢ 199 i 
|| wiy..N.Hav..@Harte{|imnth| = 31,8, 60.000 — "2 8,000 | 1,053,000. Le esia Railways) 5 mnths) Feb ve 69,64) 8,763) 393.03:— Sa? 
a a | Smmthe 31) 48,797,000 — 3,126,000 | 16,916,000 — 3,6,8,000 Forgien. 
i Kes Oo, est.* 1) i — 26,0 100,000) 000 | Anglo-Chilian ....; i mnth ss 0 nol } s 
| Smnths} 31] 6,759,000 |— 378,000 | 1,488,000\_ 65 000 Antofagasta .. .../18 a 3+ "60 at > seal eigc2 + 40 
|| Norfolk and Western j | jane \Feb 2 3,0.7,000 — 95,300 | 649,000 330,000 | Argentine N. BE. ..\4¢ weeks i+ 2 5.703— 2.90 | 28). B= 10,27 
| 8 mnths) 28 29,8 6,000 + 462,000 | 8,8.7,000\_ 1,246,000 | Argentine Trans...\44 weeks 2 1,04\— 1.330) 84 52i— 50 
Northern Pacific ...... unt 28; 4,222,000 — 389,000 | 1,241,000 21,000 | B. A. and Pacific . .\44 weeks 214 "89 86,0001 27,00) 4,143 »O— 867,00 
} . »| mnths’ 28; 47,720,000 |— 1,847,000 | 16,387,000, 2,151,000 | B. A. Central .. -|52 weeks|Feb. 8 3’ 060 ” 4217, X51— 198,855 || 
Pennsylvania System: {| | moth ‘Mar. 31) 20,105,000 |- 000 . ‘ | a + u 59,000) 4 2,760 ae 7,06 
{| "Bast of Pittsburg..1| 3mnths 31, §5:273,000 |— 1,274,000 | S000 0 graces | BS Greens: socmaiiier St Me) SR rund ik 
| 55,275,000 |— 1,274, i 3,149,00. | B. A. Wes' sad — 20,00} 217,00 a 
West of Pittsburg —— 3, 9,455,000 + 4,000 | 1.429,000) 4 860'000 Central Argentine. |34 woolen 2 ve 36.0% > co 5 ‘66, 1001— BAe 
vo 3} 26,184,000 |+ 447,000 | 3,0.8,000_ 40,00, | Central Uruguay ./44 weeks ier Wess 108) 554e8- oe 
Pitta., 0. O., &8t Louis. {| } mth |Feb. 28 2,822,000 —  60.,000 16sun'— 344,000 | C.Urug.(Bast.fxt.)44 weeks Bg 4,85 “H2 19.66— Me 
sane 28, 6,104,000 — 1,102,000 | 807,00.|_ 388 00 | O.Urug (West. Ext) 44 weeks ee L539— 380) rids— =| Sa 
Phila. & Reading Riy.* Lune> jen. SI} 3,866,200 |— 608,800 | 1,243,700\ §57,70u | Cordoba Central .\44 weeks 2+ °° 6 28.500|— 8,675) 1,705 8\+ usle 
a Bl) 29,417,900 |— 1,462,000 | 9,430,20u/_ 2,670,c00 | Costa Rica........|/.0 weeks|Mar 28) + 1 12,036|4 202  301044- ca 
Phila. & R. Coal & Iron* —— 31) 2.836.000 — 814,600 95,400! “46,000 | Cuban Ventral ..../44 weeks|May 2\4+ 19 17,368) - 1,707 Qisri— Be 
mn St) 18 930,600 ‘_— 7,830,200 349,800) 3,129,500 | Egyptian Delta ..\20days |Apr. 30+ 20 7.514) + “oid 15.52 |+ bebe 
Rock Island .......... Imoth (Mar. 31) 5,637,000 |+ "45,000 | 1.274,000\+ —“3uz,000 | Entre Rive... .... 44 weeks| May 2 B50 4,80,  Sd8rit a 
| 9 mnths) Sl, 82 173,000 |— 1,279,00€ | 10,492,000\ 1,444,000 | Gt. West. of Brazil|44 weeks| 24+ °°6 13,400\4 1,10) 27 60-— ne 
SL. & San Francisco {| 1 math | 32} _ 5,596,000 | = 17,000 826,000|- “23,000 | Leopuldina......../14 weeks 2+ St 97,1571. 5,033 56509 if Li 
| mnths 31; 33,.80.000 — 9.000 | 8,0.0,000|_ 1,808,000 | Manila .......... |18 weeks 2 SBN. Bd) Lm 
Seaboard Air Line .... {| }mnth 31} 2,462,000 |4 79,000 | "706,000/— "1n0.0 | Mexican """"-"" 17 weeks|Apr. Sol+ "98 | 947,wi—188,00, 5.207) FP 
? mnths) 31, 19,067,000 |4 $32,000 | 5,212,000 4 . 220,000 | Midland Uruguay | 9motns|Mar. |+ 30 U2iti— 53] Ie 
8 wtheru® ............ lmnth 3i; $955,000 — 82,000 1,3:9,000 296,009 | Nitrate (2 weeks). .117 weeks Apr. 30 33,7931 4 1,175 257,44) ¢ a4 bhi 
8 mnths 3i} 53,170,000 4+ 778,000 | 13, °85,000/ 1,0+4,00u North-West Urug.| 9 mnths! Mar a ‘ba\— 33. ie #25, ti “we 
Southern Pacific ...... 1 moth 31) 11,362,000 |— 3,00 | 2.7:8,000/_ “43,00. | Ottoman ..+.1M@ weeks|May 2]. 7.6394 3.087, 123,6i8)¢ 
| Smnths SI 1(5 044,000 — 2,925,000 | 29,471,0.0— 4,944,000 | Paraguay Central .'44 weeks) 2+ 23 esi. 40 «(1st | 
Union Pacific ........ | }mmth 31 6,893,000 |— “1is,000 | 2.09,000/4 " 94,00u | Peruvian Corp. ../1GmathslApr. | 1,024,526 4 48.126, 10,522,505 + BB 
| 9 mnths} 31 71,189,000 4  *82,000 | 2¢.99./000— 2. 630.00 | Salvador........../40 weeksjApr. 4 "942.79. \+ 12,50 ° 
I a | imnth (Feb. 28 2,037,000 |\— 29, 00 50,000 438.009 | Sam Paulo ........ 16 weeks - 1 anes 32 5441+ 33 "p58 
7. | 8 mnths) 28 20.634,000 \— 1,000,000 | 3,749,00u\ g38,00u | Taltal.............| Qummths|Mar cs 2° 888i 38 Wie | 
|| Western Pa ific® ... --{] imnth | 28 2,037,000 — 259, vu 56, 0.— 2]8,udy | United of Havana.'44 weeks May 2+ 9 426i+\— 5,44 300 B= ‘1s 
1] + “Vt 8 mnths _ 8 §,9 2,00 — 08.00 634,000 §64,00y | Westof Havana (44 weeks at Re 6335— 497 229.68 |+ ist 
j * Net earnings before deducting ae. <<. .o Le — . | Zafra and Sarin) Sumcth | Mar. | ee 14,830 + 1,lv9 44,6157 

































Receipts for Week Ended 
May 








cr 

































































a 


a 


May 9, 1914, 











Coin ‘6 
pallid 


owet 


Noves Hf 

Carrer 
in 4 

at 10d; 


gronor 
currence 








1# | 


SeRearSRexSse=z BRVSRSReSeVey 


SSS ROSAS 


ante 


 —eere 3 & &. & «a> ee a 


eel 


THE ECONOMIST. 


1091 


i 
| cash and for two months’ delivery, and remained at that | 


NATIONAL BANK OF BELGIUM. 
_ april 30, April 25, ; May], Last 
= “ton. ‘si. ISS | Week. [Las Year. | 
asETs. ‘ » | 
Coin (gold and silver) and 13,240,000 13,262,000 11,291,000|— 32,000 + 1,959,000 | 
palliom ...----**""°"""" 29,282,000 26,886,000, 50,896,000; + 2,396,000 — 1,614,000 | 


943,000 38,597,000 41,537,000, + 2,346,000 — 594,000 
sows in circulation «---| SiS) “Q'i72,0001 4,156,000 '318,000+ 354,000 | 


ceounts 
Carmen“ eo. une Reichsmark is converted at 1s; the Austrian crown 
In the above tant srin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
at 10d; the aa + £. and the franc, lira, and peseta at 25 per &. American 
at 18/15 ped into English money at 4s per dollar, 


currency is reduce 
CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
| day daring the week :—_ 


| Last | sas. | Mon. | Tues. Wed,| Thur | Fridy 








i] Fridy; — | ate ethene ee hadi 
i ti —— | 
hy | ® | % | % % % | % % 
|| pank rate le iaaslaeaeieeeeee 3s |S 5 68 ; 3 - 
| Madcerins ers Grate vss---J8 $22} HH WH HI BF 
Be pe cece ah 2 2) 2h Ihe 822 2 
i 4 months’ do ... ee 3 3 3*2 a 3 ; 8 
| comes Ss. ig ith gle 218 218 914 1 
De rececrssccaash bo ae od Ro 2 
aaa . i | 

Fortnight (at last Settlements). .| qf i ila 5 i l4 

es oneal 2s. y i ae ith Ok 

; t houses OF CALL ..ee+0-- in A i W ny it 4 


Asnotied .._.02- 2+ -ooroecooe SS 
“Toe cilo ving 1s a comparison with previous weeks : - 





Trade Bills.* 




















ep Bank Bills. 

Sa eS 
| §5 5 Months,/4 Months. 6 Months.|3 Months.|4 Months. 6 Months. 
i aa * * ~ | % 

i! Peb. l 23 1 ee ee ee 
ae a gid ey Ye ale ale 
‘| march 2 3] 2 2 3 3 3 

3 2th 2 fs 3 3 
20.2 2 2203~¢«(/ 223 OS 
1 9 ge ali 2 2863 = |23 «3 | ag 3 
jared Sa | iF #2 | 1H i 2)2% 2 
} 8 * ** ee 

My a] 2 2 % ft 2 2 
ioe a fa ae 
en ad 3 als | t 





|| “V7Phese rates rauge {rom suse current on the very best paper to those paid 
|| on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 



















Messrs Samuel} Montagu and Co. write as follows, on May 


» I iia ! 

market ba pecting the silver market :—*The tone of the 

een ie Ba 

meee ae ut the demand has been even smaller than the 
7+ Ua May ist, the quotation eased isd, to 273; for 

on 


| 
| Latest, Rates | Latest Rates | 
|of Ex-| Usance. of Ex- |Usance, 
|Dates.\change, ____ | Date! change. 
Paris .... ‘May 8 2671 | Cheques Lisbon ......\May 7 — Atsighs 
Brussels . — 25° i " sere — 7 & ” 
Ammerdam | - 7 1:10 | Shore. [Italy ......|— 7) 25:26 - 
Berlin .... - 8 2483 »  \Blo Janeiro. | — 7; 15834 90dyea 
Do .... | — 7246 8 days .[— 8 one dys st 
|| Christiania,.| — 7 1822 | Short. |Buenos A — 1 4744 BOdyant 
|| Prakfort | -- 8 nem »  |Montevideo...)— 7) slid dys s 
|| Viens. | — 8 2407 »  |Caloutta.. |— 7 teleg’ 
|| St Peersbrg.; — 7 94°55 3 months|Bombay .. |— 7) 13%) er 
|| NewYork .|— 7 4853 | 60 days ae ong |— 7 Lilie " 
Basle ...... oe .. 25:18 Short, Shanghai = 4 ! ” 
FOREIGN RATES. 
| The current discount quotations in the chief continents! 
|| Gltles are as follows :— 

Open n 
| — aan ~~ ‘ae a ure. 
i anged. a % 
j| Paris ....... Jan. 29,'14 § 23 | Genoa ..... Jan If ‘4 «58 44 
|| Berlin ...... Pb. 5,14 4 .. 24 | Genewa...... Feb.19,'14 3 3 
|} Hamburg.... Feb 5 14 4 ., 2 Zurich ..... Feb19,'1¢ a 
|| Prankfors . Feb. 5,14 4 24 | St Petersbrg. Api. 1,14. 5 . nom 
-» Mar. 23,'14.. 34 sesees Bep 24,°03..% 4 
Brassale eose dan 0.14 4 3 Lisbon ...... Jan. 15,14. 54 .. 
lenna...... Mar.i2,.4 4 .. 33 | Stockholm .. Feb 6°14 ~~ < 
|| Bome........ Jan. 15,14.. 54 .. 44 | Christiania .. Feb. 10,14 ; 
| Turia........ Jan 15, 14.. 58 .. af Copenhagen., Feb. 6'14..5 .. 5 
| At other centres the latest recorded quotations are :— 

%, 

|| New York % Calcutta, Bank min........... ee § 
“Real money) .....000 1g Bombay, Bank min. .......... ee 6 
GOLD MOVEMENTS. 

a foreign movements of gold to and from tke Bank since 
week have been as follows :— 

1! Sat B ARRIVALS. £ WITHDRAWALS. £ 

1 wo ae eeueuann 10,000 | Mon., Continent...... 45,000 
a” os ieeeiioaas 145,000 | Net influx.......... -» 135,000 
OE 25,000 

180,000 180,000 
SILVER. 

| 

' 


j 
' 


——— 


LL 


| figure until yesterday, when 4d was shed. 


4s ben singularly quiet. Very little amounts have | 


j ; To-day, the 
= fell 4d. On Tuesday more freedom was felt in 


ealing, for the market was in the rather curious position of | 


receiving both buying and selling orders on the same day 


| from the Indian bazaars, and also from the Far East. The 


period has now arrived when the cessation of Mexican sup- 
plies will begin to be felt. Consignments of silver from 
Mexico City which left just before the interruption of rail- 
way communication, have been interned at Vera Cruz ever 
since, awaiting shipment vid New York to this country. The 
s.s. “ Esperanza,” which, in the ordinary way would have taken 
this silver on board, was engaged in the more pressing duty 
of removing refugees from places of danger. 
of Mexico ceased with the removal of a portion of the rails 


The production | 


between the metropolis and Vera Cruz, and will remain in | 
abeyance until public confidence, as well as facility for | 
transit, is restored. Statistics for April are appended:— | 


Highest price, 273d cash, 27}d two months; lowest price, 
20i¢d cash, 2633d two months; average price, 26.958d cash, 
26.963d two months. 


tions were identical for both deliveries. 


delivery are }d below those fixed a week ago.” 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 


Cash, Two — 
a 
May Ziccccccccccccccccccecece BF eeee 274 
te Desdesectéeceseddcascsede art eee a7 & 
rh) Diesdsadedsatacdacdsanne 27 #5 seer 274; 
cai *eeeeeeeeeeeeeeeeeeeeeee 274 eeee 274 
0 Teccccccccccccccccecceces - 27 cooe SF 


sere eee eeereeeee 27 45 eee 


” Beecceses 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 








The amount to be offered next week will be Rs.2z,000,000, 


amounted to Rs.48,9t1,000 at 1s 3$4d to 1s 4y;d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 
Rs. & 
April 1, 1913, to April 1, 1914 ............ 422,619 003 28,305,827 
April 1, 1914, to Apri: 29, 1914 .......... 23,128,150 1,546,908 
Week ending May 6, 1914 .............. 4,428,012 295,899 
Tinie etistealti centile 27,556,162 1,842,807 | 
Allotments since last week :— 
Rs. 
Monday «++» 150,000 in transfers on Calcutta .......... At 18444 
Wednesday .... 111,000 in bills on Madras ...............+ At ls 4d in full | 
” «++» 300,000 in transfers on Bombay .......... ) AS ls 47,4 in | 
e .s+« 300,000 in transferson Madras ...... ot. oe 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
————5——— ee _ - 
| Price Negotiated on 'Change. 
On 2 ee ——————— me 


| Thurs., May7. _ Tues., May 5. 


a ames | — 





Paris i ait oi ata 2 15 25 174 3 13 
Ditto sccccceveccesecesceseess|S Months 25 335 25 38 6 & 
25 33 sl 





Marseilles . eerecccecess| ” | 25 25 33 38 
Amsterdam ...-.ccccccccscccese| Cheques | 12 if 12 12 19 12 2 
Ditto siitteidaeocsesseess ee aa ~ 12 12 ‘ 
7 

7 





On two days there was a premium of | 
wed on forwari delivery. On the remaining 22 days, quota- | 
No shipment of | 
silver has been made this week from San Francisco to Hong. | 
kong. The quotations to-day for cash and two months’ | 


25 ley 
25 375 
25 383 

i 





eee eee ee eeee eee er eeeeeee , 2 63 20 2 63 2 6 
eel (Uf lle Oa lee Se 
Prankfort ........ccccccccccccee| 9 | 20 63 20 67 20 6S W 6 
Vienna and ‘Trieste eeerer eer eeeee a) | 24 32 24 % 24 St a4 35 
Antwerp......-- eccvccccccesoccce o 125 514 2% 563 26 513 2 56} 
Be Petersburg © Seeeeteeeretere rr} } 2 24ta 24 24 | 
Moscow «0 .e8eseee eeeereteeeres ” 24¢e aie 24 24 

Naples, &c. seresereeece "” | 25 563 25 Od 2 583 2 6343 
Seeietl, Beseslona, On. sccesese| “45 48 4% 4 
Lisbon . soreceresers ” j “4a 4 
3witserland sseeseo! ” 25 

Sour AFsRica. 


8.A. on London. 


London on 8.A. |  % ale 


h eeeeeeveeeeeer a % dis. | Sight eeeeeeeeeeeeee 
Sight i is 


a eeeeeeeeeeee if » | 60 ys ee i 2 . 
90 sc aeieseeainan i. ” 90 ” eeeceeeeeeeee 5 a 
” | 
120 ” seeeeeeeeres 3: ” 8 
AUSTRALIA. 


London on Australia. Australia on London. 


Bu . Selling.| Buying. 
“e Cable........ 1003 .. 
983 On Demand.. Par. 994 

30 djs eeeeee ef. 
97 60 d's eeeeee se 


isn ects 1003 
On Demand.. 100 
30 djs ...sc0 994 


98% 
983 Se Ge eccece 994 


| 
| 
| 
| 
443 44a | 
383 25 437 2% 387 2 433 


Selling. 
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GOLD POINTS. | NOTICES, 
pe foyer y- are = standards for gold points of the! The Union of London and Smiths Bank. Limited 
peinct oe: exch . ae | Dettaee. ‘ae that they have acquired premises at 49 Mount Plog amncunee| 
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| M 


pS allie tor es | 25.535 por mille tor an | $.59-- por mille for 4s Tunbridge a where a branch of 
| 20.43— | 4's67— . 
p. mille agst us| 20.33—6 p. mille agst us | 4.827—8 per mille agst us ae dod ote a. are completed, 
uth- 
LATEST EXCHANGES. estern Ban 


the bank will bey oa 


k has opened a branes 





























SRE i ey 
Z rae 9 gene N cat 





Pig ie echaner a= a. 
os ue” .-25f 15$0, or 22 per mille agst us. inties Bank, Limited, h ' , 
Gamean theat exchange ....20m tater oe Py per mille for us. a branch at 3 York buildings, High street. Swanaee usted | Mark 
New York ‘‘cable transfers’’. .$4.88, or 2} per mille for us. the management of Mr H. R. Lodge. ABC, Under | speech 
ooo a eo fully 
ar \| effect © 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. . the 
Net a i i 
Profit | Appropriation. . 
| |Balance| After “avail lies nan nd 
| Period | from | Pay- | Avail. Dividend, ey Yeu 
Company. Ending. | Last — of | ‘Distri- | Ordi p Reserve, | Balance oa Se 
en — bution. — | Saeco. Deprecia- | Forward i | Divi. 
(Interest. | Rate. |Amount./Amount,| #00, &c. " x dend, | 
Breweries. ee ee oe ee ke & £ | & se, “ftw 
Brampton Brewery.......... Mar.31 | 9,477| 22,972) 52,449) 7s 9,750 8,250 4,000} 10,449, 20,289) 124 
D. Watney and Son ........| Mar. 31 | — 6,965) 8,605 5 2,750/ 2,750 1,000} 2,105, 4.489 9 
Gas. 
South Barracas (Buenos Ayres) | 
Gas and Coke .......... Dec. 31 3,951} 5,337; 9,288 4 8,000, .. | * 1,288 3,568 4 
Land, Mortgage, &c. | 
Argentine Northern Land....| Dec. 31 (Dr 12839! _3,457/Dr.8,f8!| .. o* os 2,383 Dr il26') .. | , 
City and West End Properties) Mar.25 | 1,472 28,449 29,921) 3} 4,924| 15,356 6,547) 3,094! 26,148 3 ae 
Consolidated London Pro-| | | | We 
perties ......... sama | Mar. 25 6,624 9,948 16,572) 4 8,800, 3,600) 917, 3,255 .. | .. | | declar 
N.S.W. Land and Agency ....| Jan. 31 6,862 24,012) 30,894, 6 15,687, .. | 7,552} 7,655, 15,852 6 | | ‘Bri 
Warner Estate.........+00.- Mar. 31 2,224, 31,414, 35,638) 6 12,419; 12,500) 600 2,719, 31189 ¢§ | of inte 
Nitrate. 
Aguas Blancas .............- Dec. 31 | 34,236, 46,673) 80,919 15 32,500 9,000) ee 39,419)... eae ta 
SN Tiss ennui adtirebehtiike | Dec. 31 | 1,460, 18,055) 19,515, 20 14,000; .. | 4,000} 1,515) 24,093 95 | a 
Santa Rita ....... ci bibiiaka | Dec. SL | 13,521, 14,883, 28,204) 10 10,000} .. 10,550 7,654, 19.770 19 oe 
Oil. | | | | | | + 
Oakbank Oil............. ves] Mar.31 | 6,524 71,489, 78,013) 15 25,500; 6,000)  33,175| 13,338} 49,541) 15 later 
Shipping. | | | | | | | | rathe 
India General Navigation....| Dec.21 | 16,047) 118,380) 134,427) 8 39,334, 12,202) 63,828} 19,063) 77,045 7 | decli 
Tramways. | rates 
Lisbon Electric Tramways ..| Dec. 31 | 1,638) 103,686, 105,324) 6 38,242; 25,333) 40,000) 1,749 102,745, § | has 
Potteries Electric Traction ..| Dec. 31 | 545 38,529 39,074 34 8,575, 12,250) cam 749, 35,188 whil 
Tea, Rubber, &c. | — 
Amalgamated Tea Estates....| Nov. 30 | 13,149 73,339 86,488) 7 33,485, 21,000/ 14,819] 17,184! 67,362 ¢ 
Anglo-American Direct Tea | 
SE ibereveebesecnse | Nov. 30 3,119 61,580! 64,699) 38,06( | 16,543) 8,000 2,096; 101,902) Cons 
British Assam Tea .......... Dec. 31 302) 8,762) 9,064) 6,250) 1,200) 1,147 544; —_—‘7,607) | De 
British Rubber Estates of Java} Dec. 31 4,798 131) 4,929 ft me ‘ 4,929, 4,798) i os 
SE cc covsyaonasecee Dec. 31 | 1,220; 9,511! 10,731 6,000 be 3,000 a 888 | Les 
Consolidated Tea and Lands..| Nov. 30 | 80,921 247,633) 328,554 105,000} 78,000} 47,740} 97,814, 188,077 \\ Te 
Dhendai Tea ...........0.. Dec. 31 | 38 3,626, 3,664) mn és | Se 464. We 
Eastern Assam Tea.......... Dec. 31 | 18,739, 19,753, 38,492 14,793 bt ee 23,699, 17,857) \ 
Futtickcherrie Tea .......... Dec. 31 | 665 603; 1,268 950, .. . 508). \| Me 
I tn idnicinnanidiale Dec. 31 | 1,013 4,555) 5,568 2,250, .. 2,000} 1,318, 2,974) \\ Po 
Kacharigaon Tea.......... .-| Dec. 31 | 1,467, 6,051) 7,5:8 4,912 192 2,000, 414 .. | 
Kenan Bevan Hills Produce ..| Nov. 30 | 3,885 83,498) 87,383) 45,000} 33,000 8,201; 1,182) 99,278) b 
Kuala Selangor Rubber...... Dec. 31 | 1,539 32,798| 34,337’ 30,475] .. ba 3,862, 42,976 Ns 
Lankapara Tea.............. Dec. 31 | 1,378, 13,550 14,928) 12,500 ° ° 2,428; .. | He 
DO TED crsdecnccecewens Dec. 31 3,024, 11,433) 14,457 9,861 ° ee 4,596 9,630) ly 
Linggi Plantations .......... Dec. 31 5,934 82,246 88,180 70,000 700; iw 17,480 146,314) r 
Yatiyantota Tea ..........4. Dec, 31 4,588, 12,220) 16,808 9,000 2,700 1,500} 3,608) 22,251) \|s 
Telegraph, &c. | | \§ 
Eastern Extension, Australa- | | 
sia, and China Telegraph..| Dec. 31 | 27,536 343,081) 370,617) 7 | 210,000) 130,000} 30,617, 205,851) 7 | | 
Eastern Telegraph .......... | Dec. 31 26,382, 679,305) 705,687) 7 280,000} 70,000) 330,000) 25,687 548,965 9 | 
Great Northern Telegraph Co.| | | | 2 | | 
of Denmark ............ Dec. 31 | 132,765, 343,631) 476,396] 20 | 300,000) .. |  — 66,667) 109,729, 391,691) ® | 
West —, Telegraph...... Dec. 31 94 15,214) 15,308) 4 9,242 6,000 66) 21,351 
rusts. | 
Consolidated Trust .......... | April 15 268, 46,500, 46,768, 15 17,297; 22,418. 7,053, 44,214 3 | 
Other Companies. 
Callender’s Cable and Con-| | .| 15 
SOUND tscchctcdvces | Dec. 31 | 91,745, 78,362) 170,307, 15 26,250| 10,000) 9,265] 124,592, 83,588 | | 
Sir Elkanah Armitage and| | | | “| o2 i | 
 wiasdiedtniaks | Mar. 28 9,000 33,906 42,906! 10 20,000, .. |! 10,000) 12,906 581 | 












STATEMENT OF BANK ACCOUNTS. 


} 

| 

: _ 

The following statement shows the position at the end of April of banks which issue statements | 
of accounts :— 
| 


oS 





| Liabili-| Deposit | Césh on | 

















‘Cash at! | Advances, Loans, at | 
| ties to | and Cur- | Miscel- | promt | Hand (Cah and| Invest- | Discounts, &c. | Miscel- eee | 
| Share- | rent Ac- | laneous. | a Ba: .. | Short | ments. _————— —_ *aneous. 
| holders. |counts, &c.| a So ee | Loans. (Discounts| | 
Eng., &c. — 
4 foe ee f 5 878 | 

Capital and Counties 2,550,000) 39,808,460} 1,487,418. 43,845,878| 6,177,543/5,929,51815,299,826 25,899,401 a 1 Ser | 
RT: ‘ausnteesennt 7,208,672| 92,848,703) 4,296,252 104,353,627 |16,073,240|9,187,162|9,528,100/49,030,219 13,927,897 0/7" 955 | 


S25 
London and 8.-Westn. 2,550,000] 21,168.736| 2.207.219) 251925.955| 3,418,705|2.835,609)3,730,950 11,139,819 | 5,366,290 1,454,582 2-075, 
London Joint Stock. .'4,095,000 38,071,049| 2,827,537 44,993,586 | 5,363,116)6,130,292|7,385,642) 26,114,556 a 






; | 8,034,544 | 
National .......... 1,962,362, 14,527,408) 1,544,774, 18,034,544| 2,021,753)3,127,579|2,748,445| 7,980,453 | 3,156,514 , 
National Provincial | 75,152,559 | 
Bank of England. .'5,000,000| 69,265,757, 886,802) 75,152,559 |10,376,136|5,404,639|152264 44,145,544 | | 
Union of London and 6,444,062)51,103,288 | 
BS. cccecscess 4,704,786) 40,912,250) 5,484,252) 51,101,288 | 6,529,402/7,014,500 BA15,955) 24,497,329 2 
‘ i ' | : ee 
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British Railways.—Business in the market for Home 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticket. | ACCOUNT. 


May 13. May 14. 
Consols, May 6. 


re in such a doleful condition before the Budget 
to various causes, and additional taxation was 
"tally expected, that the proposals really had very little 
| so on prices. Consols are lower on balance, it is true, 
= Stock Exchange anticipates that the higher rates 
ir sae den will turn the investment demand still more into 
1} of aenels of high yields, and so stimulate the “ levelling- 
| the © rocess which has been going on for several years 
jue P The bulk of the decline in Consols occurred 
i, the Budget was unfolded. The factor which 
bes made most for depression, however, is the desultory 
\ignidation which has been going in Canadian, South 
4merican, and Mexican Railway stocks. On Monday 
\mericans enjoyed a spurt on the report that Huerta had 
resigned, and they retained an ero | of firmness, 
although this report had no basis of truth. The general 
liquidation was caused partly by a failure in France, and 
artly by difficulties in London, which, however, were satis- 
‘factorily arranged for the time, though a good deal of stock 
| ishanging over the market, and is bound to have a depress. 
ing influence until it has been aysorbed. 
| Weare officially informed that Mr Thomas Muir has been 
|| declared a defaulter upon the Stock Exchange. 
_ British Government Securities.—The chief feature 
‘of interest in the market for British Government securities 
has undoubtedly been the Budget proposals unfolded by Mr 
Lloyd George this week. Gilt-edged securities were rather 
depressed on Tuesday, the projected raid on the Sinking 
Fund creating a rather bad impression in the market, but 
later a more hopeful view was taken, while the market was 
rather firm on the resumption of the Ulster conversations. A 
decline, however, set in on Thursday on the rise in money 
rates following the publication of the Bankreturn. There 
has been a fair amount of business in colonial stocks, 
while the new issue group show fractional improvements. 


i} Markets we 
h owing 





= — CLOSING PRICES. ———————_ 


Thurs.) g iu T Wea. | 1... }Mlove- 
Apr. 30,| at. on. | Tues. ed. | Thurs. Friday, ment. 


-j\ Baa ci 


| 749 53) 743 53) 747 5 














— _— ——— — ee | 
Cas, fod, 1925 54 4, TS a 
|| “Do'wedune 2....| 754 $75 $75 4] 749 Se] 749 5¢] 7495 | 749 4 \— 
| Guar. 2894 (sish La}| 764 74) 764 7476 776-7176 7 ~16°7(| 76 7 |— 
| Exsha Bas. 335 1915, 100 1 [100 1100 1 \100 1 |100 1 [100 1100 1| .. 

| Local Loans 3% Stk | 864 74) 864 7A) 86) 74] 86 7 | 86 1) 7/88 7|\—" 4 
Trans. Gov. 3% Stk | 92 5 | 32 3/92 3/92 3/92 3|92 3/92 3] .. 
Bank Sook 55/243 8 [OAS 8 OMS 8 As 8 a4 8 438 laos 8 | 
isi | "873 83! 873 83, 877 83 — 

| Ded ted 1608. | 75 41 8 jd Sh tad 9b tad ot rad ot rad of — ; 
|| Met Water B4.3% B| 79 81 | 79 81 | 79 81 | 79 81 79.81 7981/7981... 


|| PortofLondon4%B! 97 9197 9/97 9/97 9197 9197 9197 9) 


| Foreign Government Securities.—The Forei gn market 
has been on the whole fairly firm and active. Mexican bonds 
|| showed a further recovery early in the week, and the rise was 
| eveo More marked in Mexico City Fives. Brazilian bonds 
have been a weak feature, but State of San Paulo 5 per cent. 
|| Scrip met with support on Wednesday. Peruvian Corporation 
'Stocks were favourably affected by a good traffic return, and 
|the upward movement was assisted by bear covering, but 
Continental sales caused a relapse. Cuban Ports rose 4 
points on Tuesday, but relapsed sharply on the following day. 
Sussian and Chinese stocks have been firm, and the Belgian 
Scrip has been in active demand. The scrip of the Austrian 
‘loan showed a hardening tendency a few days ago, but 


the disquieting report as to the health of 


_ The following are the latest closin 
& prices, &c., of some of 
the leading stocks :— , 






| “ Making-up ” 
1 Last weet = or Fall. A te cet 
| Atgentine 5%, 1886-7 0... x "Hoa. do 
a ie eh re 
i “* see eeeeesesses ee 83 n= ee ee 
| aan ia cosssseesnen. “en 101 oe ah : a 10 a 1ole 
|| Chinese Gold, 1896, 59, °°""°°""* 100f a 1004 = - Se 
|| Colomb'n Con. Ext. 3% Bde "eg st 51 493 .. 51 
|grmaRie 4% tS 2 ign. 593 sah om 
ii a Unified ebt eee lol «es 99x aa ai po ie 
| Selo iar SPS MES oS 
|g Monopoly 4% aed pane okt ee eae ~ 
| Italian 4, moldRentes... 8 2 8 5.4 1S. = 
} Iepanese Sterlin tree e*eeeee 944 * 95 ee + se 95 ee 
} 6, 1305 eee * . + ee 81 ee 
terling +e eee seeee cy * 2 “* J: 92 *e so" 
tereeeses eveccece 77 ee 77 ee ee *e 772 e 77h 
ee ee eecee 384 e sa ** + ‘ ee & ee = 
ee eeeee * . + ee *e 
* - . + 1 *e eah ee ai 
feeee ee . + ee ee 
See 104 ee 101jx — ie 104 - 
+ ereres 86 e 87 o 3 co & ee 
= hl 2 eee 
©. os. ae com 7 i a set 





portant issues as compared with last week's prices :— 


Undergrounds have been a 


Subjoined are the latest closing prices of the more im- 


“ Making-ap’ 
-—Closing Prices-~. Rise Prices 


Last Week. To-day. or Fall, Apl.6. Apl.27. 
Caledonian SOCCER EEE Hee 674 674 ** *“* ** 70 ee 674 
Central London Deferred ...... 81 “ 82 ae ae ee 81 
Great Central Preferred ...... 293 e 283 — 1 ee nt eo 29% 
Great Eastern .......... cocece 50 ee 49 com Qee BD oo 
Great Northern Deferred ...... 51 ee 50 com 1 oe SH. 8 
Great Western ........... ecooe |= co §=RNSQ ce — 1 = oe 11S Le 1138 
Lancashire and Yorkshire..... e i _-~ 82 co — hee 83... 814 
London, Brighton, &c.,“A".... 87 .. 86 .w— 1 .. 89h... 86? 
London,Chatham,Ordinary.... 16, .. 15} .2— &.. 1? 1. 15s 
Wr GS cddecccccccece 83 ee a3 ws . ee - & 
London Electric i iineteeste 72 ee 72 ee ee ** . ** 
London and North-Western .. 130) .. 1298 ..2— 1 .. 1312 .. 1295 
London and South-Western,Ord 115 ee (6 coo | ct BY .. 
Metropolitan Consolidated .... 41 .. 392 we — lowe 43 o. 39 
Metropolitan District ..... eccce 27 ee 26 oo e bir DB 
Midland Deferred terse ereee ee 724 « 71 — 1 ad 73 ee Tt 
North British er ont 2% ee 25 = — a. 
North-Eastern—Consols ...... 122 ee 6121 a ; eo 123 4. I2lg 
South-Eastern "‘A" ....... eon |= ee 48 — lg... 53 « 49 
Underground Electric Inc. Bds, 90 “a 89h ..— 1 we W¥.. 8% 
© ream Se ce Se com bee She 


Americans.—There has not been much doing in the 
American market this week. The placing of £3,000,000 one- 


year Lake Shore notes at a discount of 6} per cent. was 
Some 


accomplished, but had very little effect on prices. 







| 


Rails has not been very active during this week. At the | 
beginning of the week liquidation was in evidence, which | 
chiefly affected the prices uf the more speculative securities. 
The traffic returns ace regarded favourably. Prices showed 
arising tendency on Wednesday, the major portion of the 
securities being marked up on the Budget proposals with 
regard to the relief of local taxation. Later in the week there 
was a resumption of liquidation on a small scale, and prices 
moved in a downward direction. 
rather weak feature on the report of unrest among the men. 


speculation is apparent with regard to the forthcoming 


decision on the Eastern roads freight rate question, and a few 


people have taken up options on Eries as being likely to pro- 


vide a profit if the decision is favourable. 


A certain amount 


of bear covering in New York at the beginning of the week 
put prices up a trifle, and the effect lasted fairly well through 


the week, the market closing fairly firm. 


The following shows the net movement on the week in 


some of the principal issues :— 


“ Making-up " 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Apl.6. Apl.27 
Amalgamated Copper ......... 74)X oe  T3AX oe — lhe T8R 2 754 
Atchison Com. ....... ecccece ee S64x oe 964x .. + ; co Bee BD 
ee DP occccccecoes oe ee = oo + eo br ee - 
Chesapeake an 1D secccesee . 5 ee 4 oe ** ee 
Chicago, Mil., &St. Paul,C. Stk. 100 oo. ee «ee MB ce SS 
Denver & Rio Grande Ord, Shs. 12 ee 12 = co EEhece Ee 
Do Non-cum. Pref, ..... 20 ee 2h oo + — = 
Erie Railroad Com. Stook....+. 28% se 284 eo™ *e 30 * 274 
Do Ist Pre’ . eeterereeeerereee 43 e 432 ee + *e 47 *e 42 
Do 2nd Pret, See ee eeeeereeeee 37 ee 37 se ee ee 38 ee *5 
Great Northern Pref. .......06. 124 co «185 ce + 1 oe LL oe Jad 
Hlinois Central Shares ........ Lil eo LS oe + 1S oe 1284 oe Ht 
Louisville and Nashville ...... 136 ee =A35T ee + 4 eo 142 ce 136 
Missouri, Kansas,and Texas ., 1 oe 16 a eo 183 .- 255 
New York Central ....... eccce 91 ee 94 co © Bee BWSee W 
New York, Ontario,and Western 26 ee 25 —— ia (a 6. ae 
Norfolk and Western Common 105 ee! 3 oe > 15 .. 1064 .. 104 
Do * CeCe eee ee eee 824x oe 83x ee + 5 *e 8&3 ee 83 
Northern Pacific ......... ecoce = co «LIZ ne H _& vw LM .. 1103 
Pennsylvania R.R.$50 Shares... S53x .. 5S6jx .. + 1 «- oa 1 56 
See eee eee eeeeeeeeeee 83x ee 84x . + ‘ ee 77 ee 824 
Rock L GPisesccocuceeccens ef “* + *e *e 
Southern Ordinary eereeeeerere ont ee ait oo + z ee 26 oe 23 
Do Non-cum. Wess coccsecece 80 ee 81 o. + 1 ee ee 80: 
Southern Pacific Serer eeeeerere 3 ee 938 + + & +e 97 ee 
Union Ae y meee eerecerere = e — oo Tt i * 1 * = 
U.S. Steel Corporation........ ee oo ee ee 
Do POE ccncceccccesoss 109x ee it. oo + 1} ° 1134 ee uoh 
Wabash Pref. Stoek. ccccccecece 4 ee 4 ee * ee 6 ee 4 





Foreign and Colonial Railways.—Canadian Pacific 
shares have not fully recovered from the big drop which took 
place last month, but there has been some improvement, the 
price on Monday afternoon running up to 199, but this was 
not fully maintained on subsequent days. Improvement was 
hindered by the traffic return, which showed a decrease, and 


'renewed Continental selling put the price down to 195 on 
*3) ol) Naor if101° | Friday. A similar cause affected Grand Trunks, which have 
'been inactive and depressed. 
-+ + ee 61hs. 51f | Debentures have moved downwards under the influence of 
25 5 | profit-taking. Mexican Railway stocks showed strength on 


Canadian Northern Income 


Saturday owing to bear repurchases, but similar operations 
on later days quite failed to prevent the heavy fall which 
naturally followed —_ the phenomenal traffic decreases. 


Some of the Brazi 


lan descriptions moved upwards on 


Saturday and Monday, but the tendency was reversed on 
later days, the fall in the stocks of the Brazilian Company 


being particularly heavy on Wednesday. 
declined under the influence of poor traffics. 


Argentines have 
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The following are he latest closing prices, &c., of the most | 
prominent issues :— 





May 9 19g 














































Last To- or Closing rig, : 
“ Making-up” Week. day. Fal. Last Tp. we 
Closing Pricese—, Rise Prices. Associated Gold.... oe ++ ++ | Ivanhoe Gold c Week. day ri 
Last Week. To-day. or Fall. Apl6. Apl.27. | Associated N.B - _..— d | Kalgaril.... OTP. fir... 
Antofagasta(Chill) &Bolivia(def) 170) .. 171 .. + 4. 169 -. 169 | Gid. Horseshoe Est 24. 2%.. .. | Lake View & Oren; BW. 
Argeatine North-Eestern...... 40 :. 40 :. i. ss 39 s+ 40 | GreatBoulder Prop, #.. 43'.4+'3,{Sonsofame™™ 8 by 
Brazil Railway Common...... 24 «.. 23 «— 1 .. 2h. 21 Great Fingall Cons. 44.. 5..+ | South Kalgarli cove Le. in. 4 
Bnenos Ayresand Pacific Ord.. 70 .. 68 «+ — 2 «oe 72h... 70 West A seen) ie, sae 
Buenos Ayres Great Southern., 112 .. 110 — 3 .. 16 .. 133 es frican. 
Buenos A 113 eo il — 2 .. 116... 11 Closing Prices, Rise Cloat 
Canadian 1958 2s 19 oo §.- 211g .- 197 Last To- or I DE Prices. Rise 
Central Argentine.... reece 1024 ee 101 co = l4 so Be 00 1024 Week day. Fall Week To. uv 
Batre Rios Ord........sczccece 49 we 49 ees se 49. ce 51 | Abbomttakoom..... fhe thew «. [Gold Coast Amalgg 8; MY Pa 
Grand Tronk of veo «= 18Rwe Bde we — fae. 218... 18 | Abosso ..... 2.000. ii: 43. .. |Neragute Tin.. i? + dune 
Do Third ee eee ae $$ .. 434 | Anglo-Continental.. oe :- ¢ Prestea Block av ‘f8" le.=4 
Guayaquil & Quito Rly.6% Bds. 554 .. Sir «— 4 . 58h. AshantiGoldfields., 9x.. §jx..— 4 | Rayfield Synd. . B+ fem y 
Metico North-Western Rly.Bds. 29, .. 28 — 19... 299.4. 25 Broomassie ......+. sg: -. |Taquah Mining |.’ 7 of 4 
Meniese Reliway Osdinary oece it ao mM «we 4 eo a ~ Fanti Consolidated, gy... 4..— + eo de Hed 
t teference eerereece Ol ee 98 me . ee 
Do Second Preference Sn Tear eer Copper and Miscellaneous. 
i jnpbdbnbehakeeenhen 133s... «3039 we 43 .. 1 Closing Prices. Rise 


° ee er 
CD PRUIOs ccc cocnessccvcececce 23% ** 235 eo 14 ** 239 ** 234 


Last To- or 
United Railwaysof Havana.... 81h .. 80 lg .. 834 .. 798 


week. day. Fall. 
Anaconda eereeeece 6 ** 63 ..— 2 


Closing Py ices Rise 
Last To 
Metco of El Oro .. “ayia? Fal 





: ees : : sane . Arizona Co dae ‘a oa W.. Bm 

Mines. Dealings ia the Mining market have been ona a a f a a pe Sr 34 ~<t 
rather small scale this week, but the tone has been fairly firm Broken Hil Prop... 14%.. 14 -.— én | Mount organ ..., 2%. i oh 
throughout. The South African market was very weak on | Gape Copper ...... 3% s ay.— 3, | Nano —— ae ot 
Saturday on the passing of the Central Mining dividend, and couenaen Rese aoe ae |Ooregum .......0.. Do -Eiew 

- eereee “* — | Ol wcccseces ; 

the market was depressed on Monday as a result of this un- =i Geo eccccccssoce oe 4 — %| Rio Tinto ........" * ‘ ek “i 
favourable circumstance. As the week advanced, the market aoe i ate ‘ie a att. a uh 
became more cheerful, the sonthly returns of the individual | Biota Cin saciagcts ge. ltt... ae wwe i -- oe 
mines creating a good impression. The market has been | Mason & Barry (£1) sf. 4 .—%| © emo 


depressed by sales from Paris, but later buying orders came 
in from that quarter, which helped prices to rally a little. 
The Diamond group has again been a weak spot, and 
shares have been sold rather freely, mainly from 
Paris. De Beers have been weak, on fears that the 
next dividend may be reduced, while Jagersfontein 
and Koffyfontein have fallen in price. The chief feature 


of the Rhodesian market has been the weakness of 
Cam and Motor shares, which is said to be due to the 
poor return for last month. In the West African market 
Abbontiakoons have been bought on the announcement of a 
maiden dividend of 6d per share, while the Nigerian Tin 
market has suffered from depression in consequence of the 


Miscellaneous.—Business in the Industrial section has 
been very slack this week, and the Shipping and allied 
sections were very much disappointed with the Royal Mail 
report, showing a decline in profits. Royal Mail stock itself 
dropped 5 points on Monday, and remained at tbe lower 
level. Brewery securities were firm alter the Budget speech, 
when whatever fears there may have been of additional taxa. 


sistently dull, and Hudson’s Bays have dropped below og, 
Marconis keep firm on the expectation of the same dividend 
as was paid last year. The Oil section has been weak on 
sales of Continental tavourites, while Rubbers are neglected, 


description. 


weakness of the market for the metal. Copper shares were Miscellaneous. 

rather dull on the increase in the European visible supply of a ~~ « Oteat To e 
the metal, but a firmer tendency became apparent later in week. day. Fall, Week. day. Pall | 
sympathy with the rise in Americans. The Russian group 


Anglo “A” (Def.).. 434 .. +» «+ | Hudson's Bay(£l).. 94 .. 8% —4 
Anglo Chili’n Nitr’te 18 184 ..— 3  teatenvetie 2 ot des 
Armstrongs....... ligx Ilddzn. .. ae &Ws a — 
Assted.Cement Ord. 53 5ds af Lyons (Jj.)&Co. .. : iia « 
Brazil Traction.... 794x . 78x —1l arconi’s....... co See a 
Brunner,Mond &Co 43 .. 43 oo « Metpn. Elec.Supply 3: 

Coats (J.and P.) .. ee 

Eng. SewingCcttop 14... 1§.. .. | Royal Mail Steam..1024..94 —5 
Gas Light, &e, ....12 1 

wuinness Ord. ....360 ..300 .. 
Harrod’s Stores.... 4%4.. 4% 


have been rather irregular, and the same can be said for 
Broken Hill shares. Mexican mines have been dull, while 
Kirkland Lake shares have again been the centre ot specula- 
tive activity. 

The following are the prices and variations of the more 
active shares :— 


South African. 
Closing Prices. Rise | 
































tion were removed. Associated Cements have been cop. | 


though there was a little firmness among India and Ceylon, 


x 8. :: | P. amd O, Deferred..288 ..280 ..-§ || 


C2 .. «- | “Shell” Transport of. 5% —4)|| 
Vickers, Limite: .. 14.. 1 ..+ a) 


Closin 1 
Transvaal isst To or a gee ORUSHING RETUKNS. 
- a Mines. a oF. a iiiiiedeen 7 day Fall. (For last calendar month, except where otherwise stated.) 
++ - @ee0e eee ae oc™™= 8 (Lon, ae ASTD 
Avrora West Unit ° -» «- | VanRyn Deep(New) 22%,.. 2.%..— Tons 
Bantjes Consolidtd. oe Bs — * ee aczceos i 7 % Crushed Gold Recovered. ia 
Brakpan ........+. 2s5.. wg watersr’nd Dee ig Ee oa 
Sotadh tandenets if.. 100. 2. | mhedestan ‘ MINE | 33 | ss | ey 
* +e ‘© 06. e ’ a 3 | 
— Main Reef i. iH —_ on Amalgamat’d Props ‘., dhe Mill | gs Mill. $s Toval Value, 
ne pe Senne poort 1 Pes Antelope ........ pe: da Dae og oF | Bs 
Geduld Ops not My . if Fhe Ps Bechuanaland...... 8 ay ° ee aa 
Mae on ech Th gga i . i som dy | Oss. | Oss. | Om | & 
’ see fe om . 7 ; 
Goch (Newent fy) Byd & Chioweo-Gaika <..: eee a... ee. | a aol | 
Danas %.. So . oe H.. if “4 | Aurora Wesb.<cc...0c, | oe || ee sas) NL Lom 
umpers ....... an io seo ee wim bat Jes 2 eee 5,50u| 8,021) 1,105) ' ” 
Kiciafoneia (New). 1s.. 1s -: lameesesreorers p a an Damen ‘tining andl ti | = 
Lomepene Wists. a. a: . |Gishnend Phemiz.. tiie’ aglz — & | 9, Baploration -...---. hed. oo 1 ee 
Langlaagte Estate.. #4.. #4.. .. pldfids Rhod,Devp. %.. — #:| Bullfinch Proprietary . | 6461| .. 3,107; 3. | £10,201\2) 5578 
Luipaard’s Viel .... t cess Te * : -+ | Champion Reef ........|18,21_| 25,108) 8,808) 2,629) 11,431 ; 
Meyer and Chariton ib sd iS +++ de Shemva Mines’. 3 R - * Consolidated Gold Field | 
Mogaeromtls js t': A: 2 | Eamemmptaoncen, I" TB] yetNee Zenands | oop) | gag) aes] ssi 2 
Pelecose Gomis: ag <. aps, <7 |Sembesia Beplocine $2.2 y= 2] pProgrewe Minenot'N-2) a9) -- | em od Weal 
Randfontein Central 1 .. mm dy Giant Mines of Rho-| 7.201 2,020 
Randtontein Estates 1s. as: oe Land, Diamond, &o, BE eiknticeccrncse: (11,456) .. wi ** 138 ae 2,300 
Robinson .......... id — ‘ i 7 2+: 
Roodepoort United ps: _. * Coend teak ae - ..—~ig, Lee oe, 2,100, 1i20,(1,720) 150 1810 a 
lo mad < Roe ee Investment ...... 8 .. 72 — i le Hh. scctcne peal oat aaa Gis0 ana aud “aest\P) 100% 
Mead. oo: Oem. Gold Milde... on. ch — 9 | Seems ...--->----cr000: sa | ort he 
ransvaal Gold.... 2fy.. 2m.. 5 f= | Jibuti) (Anantapur) ....| 1,590) .. 250 2.56 
Treasury «.+-++000 : dar- +s Dy Domes Del....0-- 7 - 1608 .—§ | Keigurli .............. eee 4. | ce | | ee 
7 3 @ ecccccce ‘ : : i | i 
Village Main Reef’ $33-- 318--+ 3h Byploration........ ¢ Wf. .. | Lake View and Oroya| 2) | £6,494 (R) 2658 
Wolbuter Gold .... Pe ey i sli Ges. Mag.& Finance + 6: tone Best bie caeee oie | tie £11, 20010) a0 
sree * ao” oerz (A.) & Co, a 3 ** ; > seesee ae no we § west 590 - (Vj ) 
Henderson's Trnsvi, ? ° : + ¢ | Menzies Consolidated ..| — San oes | oe 3.546, ¥) 10256 
Deep Levels. H. EB. Prop.........  43.. gt * enw seveseos | 14.437| 23858 16,162} 2,450) M9 | + ay 
Cioderella Cons. .. 3... ..+ dy Jagersfontein (New) af... 4°° — 1° | NewChuquitambo.....-| 4600, .. | | s+ OOeFmBD) gp 
City Deap.....0.0.. 34... 3 3 Jobnnsbtg.Cons.In. 1 ., 33..— dy | New Heri 142,900! .. 5,522 kee 
Geowa Mines. s° *° i | Do Estate ..., eee ae —— anes swecees y's ol 1700 905 105 1.016 
Durban Roodepoort ti.. ¢2.. .. |Mosambique ...... 3°. $2 1. | Nundydroog.--.-.00.... | 7,300! 8,053] 6,02) su eT 
F en 2 oe 2 ele New Vaal River ** 2 y Bic enceerccnee , Oc 14,023 5693 1,904 7,29 . 
Geldenhuis isnene its - 2h ..— ge Diamond ..... la La Uoregum. .....-+eeeeees- 2, ’ rw ve i iv) 50m 
Knight Centra! a ge: ‘*: “+ | Oceana Consolidtd. -: z om dh ae og ew **""! 6.300 a4 “3,241] ks | on ain iF 
Kn bt’s Dee er Wy eS 1s me 7 | Posner (Teansvesi) : ONECDM «wc ereee ee ee ad £10,635 ( ) 


. bh Kalgurli Cons....| 9,024) .. | 2,508 
ModderfonteinDesp 25 South Kalgurli Cons 





. es etesred ........ 7%. Th wm Taquah Mining and Ex-| 759) 5p) 47 
Nourse Mines...... 14 a i: s hoa oe i + : wiploration : sseee .-| 5,220) 3,916) 5,26 | 7 ar 
Rand Mines........ 6h.. 6A Tramscoencerust «- lyp.. 1 ..— ge | Transvaal & Rhodesian! | | | » i 
Rebinson Deep(New 15... ede FranavaalCoal Trust ly... ld ..— & RS sees | 1,650] .. me 4 1,014 ++ iy 68 
hose eesedee - Me... % wee ny hg yy lj 1 . — gy | Wanderer (Selukwe)... 12,090) es = sp) 12 
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BURMA CORPORATION, LIMITED. 








No. 1 London Wall buildings, 

: London, E.C., 
sth May, 1914. 

1 MADAM), 


Dear oe ted to inform you that with the approval of a 


. directed : 
1 om oak f the shareholders, and in order to provide 
large MA)” 1 for the company, the nominal capital of the 


+a] Or 
working eee been increased to £1,000,000. A contract 
ompaay aati into for the subscription of 100,000 shares at 
has _ ii ’ the total capital of the Company, issued or 
ar, aria = . [72>,410, and a call has been given on 200,000 
nae LILA GY Ss Jaf Oi 


r for a period of from 11 to 18 months. 


wares at pat 404 





4 





% Directors of the Company now consist of Messrs H. C 
i: R Tilden Smith, F. A. Govett, R. Gilman Brown, 
Hejore J. Hoover, and Dr E. Heberlein. 
j ; ittee ses Messrs R. Gilman Brown, 
-hnical Committee comprises * 
aa 7 Hoover (alternate A. F. Kuehn), and Dr E. Heber- 


BAWDWIN MINES. 


4s you are aware, these Mines are the property of the Burma 
\ines. Limited. Under the arrangements initiated last autumn 
‘nig Corporation has acquired the majority of the Debenture 

Capital and 97.2 per cent. of the issued Share Capital of the 
Burma Mines, Limited. This Corporation also has. the option 
\\ + acquiie a further interest in the Burma Mines, Limited, and 
\| s portion of the Working Capital now being provided is for this 
purpose. 
|| The development work on the Bawdwin Mine from the China- 
\| man Tunnel and the Vertical Shaft during the past eight 
|| months has disclosed very large bodies of ore, although a com- 
oaratively small portion of the ore-bearing area has so far been 
exploited. 

With regard to the statements made at the last meeting of the 
Rurma Mines, Limited, as to the difficulties in treatment of the 
sre, these have now been overcome through the distribution of 
sme 7,000 tons of ore amongst European smelters, and, as the 

|| result, large contracts at very remunerative prices have been 
fered the Company for its purchase for shipment to Europe, 
.s shown in the extract taken from the summary of the Technical 

‘ommittee. Investigation of special methods of treatment are 

so in hand, from success of which a higher range of profits 
'| could be obtained. 


In addition to this shipping ore, more recent developments in 
the Chinaman Section have disclosed a large body of concen- 
trating ore. Furthermore, an important body of high-grade 

pper ore has been developed at the Vertical Shaft—in addi- 
tion to the lead-zinc ores on the Burman Lode in that section. 


The following extracts from the Report of the Technical Com- 
|| mittee set out the result of recent development in more de- 


$a 


j ma 
1!“SUMMARY OF DEVELOPMENT RESULTS TO DATE. 
| Developments to date indicate ore shoots of following size 
' 
| and metal contents :— 
i ' A a ; 
: i 
2S 6 ae F aL ; Gross 
| ~=—- = |Silve & inc |LCopper , 
a. Iver Lead Zine OPI Valine 
6ooa Us. a - ” per Ton 
‘Burman Lead - £ sd 
Zinc Ore-body 4,755 | 37.0 33.0 16.0 | o« Iz 0 O 
‘Sha A pper | 

i Ore-body .. ++} 35,000) 7.8 | o- ee 15.4 |I0 I2 oO 
|| ‘Chinaman Lead- 

hn — . . —— > - 
/ inc Ure-body 296,940 17.5 24.3 14.2 oe 9 I / 
ii ‘‘Chinaman Zinc 
al 
i Lead Ore-body.| 245,300| 23.6 | 26.0 | 29.8 ee 13 12 1 
| Var ous Ore- 

DOdI€S ........ -»  ‘Inotestiimat’d| .. | .. ee 


" Total—s76,995 tons of a gross value of about £6,46s,000 


i per 100 It of depth. 


“The profit value does not follow from the gross value, but 


trom metallurgic considerations. 


“ TONNAGE OF ORE IN SIGHT. 


y +3 hh? 
acticabdi 


e at the present moment to make any esti- 
ge of ore in sight. It would not seem too 
1€ 102 ft. Level Crosscut being in ore of the 
aa: eracter as that on the Chinaman 171 ft Level and of the 
cee ees Oe i further in view of the Vertical Shaft having 

a re-bocy at a depth of 240 ft lower than the China- 

assume a total vertical extension of 200 ft. Or, 
5 hy esis a total of 1,154,000 tons of ore, which may 
| “eG as Teasonably assured. 

ee 


a 


Mate of the +¢nan- 
i aie of nh t, } 


a 
++ 
\ 





: 

ae aut 
man Tunnel. + 
1} Upon this hynott 





‘‘The Tiger Tunnel will enter the ore-body at about coo ft. 
below the Chinaman Tunnel. and ld tl 


thus give between 


500 ft. and 800 ft. Vertical extension of backs above its horizon 
If the ore-bodies extend to this depth with the same cross- 
sectional area, the total tonnage indicated would be, say. i 


3,300,000 of tons, and it must be borne in mind 


that this does 
not take into account any lateral extension bev: nd the present 
limits of known ore-bodies or the discovery of new 


ticularly between Chinaman and 


: ones, par- 
i Vertical Shaft sections 


> 


The Technical Committee consider that the time has now 
arrived for the systematic equipment of the property with a 
view to large production, and they recommend that the pr 


= 


gramme to this end should be divided into two portion 


(2) Fo make immediate additions to railway rolling stock, 
mining equipment, &c., by which the ore shipments will be 
increased up to between 3,000 and s,ooo tons a month. In 
addition, it is expected that the present lead smelting plant can 
be supplied with either the lead slags or lead concentrates, or 
that it can be altered so as to smelt the copper ore. The earn 
ings from these operations should contribute very materially to | 
the company’s resources. : 

(2) An extended programme over a period of from two to two 1 
and a-half years, involving the construction of the Tiger Tunnel | 
to open the ore-body at a further depth of soo ft, the erection of 
an hydro-electric power-plant; further equipment and re-align 
ment of the railway; erection of concentration plant, &c. It is | 
anticipated that with these works completed the mine should be | 
in & position to produce in the neighbourhood of 300,000 tons || 
of ore per annum. The anticipated profits are given by the || 
Technical Committee as under :— 

‘*Considering the extraordinary gross value of these ores | 
there lies a wide field for expansion of profits by the develop- || 
ment of special metallurgical methods for the recovery of the 
metals, and it is yet too early to make any positive statement 
as to what ultimately can be done in this direction. On the 
other hand, the Company has during the past few months 
shipped 7,488 tons of ore to Europe. This ore has been distri- 
buted to various smelters, and as a result the Company is now 
able to enter contracts for the sale of large tonnages of ores 
upon which a positive basis of calculations can be made. 

**The shipment of the average grade zinc-lead ore, without 
any attempt at handpicking, namely, of a grade of 30 per cent. || 
zinc., 26 per cent. lead and 23 ounces silver, will show a profit | 

* | 
a | 





i 
j 
} 
i 


of from {2 to £2 10s per ton of ore with combined metals at | 
£39. From experience it appears that by handpicking the ore, | 
the grade may possibly be raised to 34 per cent. zinc, 24 per || 
cent. lead, and 24 ounces of silver, this being the average || 
grade hitherto shipped. In such a case the profit would work 

out about 10s higher or from £2 10s to £3 per ton. A rise of 

£1 in the combined price means an addition to profits of about || 
4S per ton. lj 


** The lead-zinc ores must be concentrated locally, prior to || 
shipment. This ore is of higher average grade than that of 
Broken Hill, and of much the same general metallurgical charac- }| 
ter, so that, considering the more economical working condi- 
tions than at Broken Hill, it would not seem out of place to }} 
take Broken Hill profits as a basis, in which case the profit | 
ton should be about /2, with combined metal prices at £39. | 

‘* The copper-silver ores can be smelted locally, but it is too 
early yet to consider what equipment will be necessary f 
purpose. Ore of this grade (7.8 ounces Ag. 15 per cent. Cu) 
should yield a profit of over £3 a ton. 


| ‘** The above estimated profits per ton applied to the quantities || 
of ore indicated by development show from /1,000,000 to | 
£1,325,000 profit pet roo ft extension in depth. 1} 


‘* A refinement of metallurgical methods with experience and 
experiment is expected to materially increase these profits 


MOHOCHANG MINES. 
This Corporation has acquired 90 per cent. of the Company | 
owning these mines, which are situated some 20 miles to the 
north of the Bawdwin Mines. There are extensive ancient |} 
workings, with showings of ore of the same character as that | 
at Bawdwin, and a considerable amount of slags from the | 
ancient smelters. A small furnace has been erected, and is now 
producting lead from these slags, and systematic development 
work is now being undertaken. 


GENERAL. 


The Summary by the Technical Committee upon the position, | 
and their recommendations with regard to the Bawdwin Mines, | 
is enclosed herewith. 


} 
D. ANDERSON, | 
Secretary. 
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THE 


DIVIDEND ANNOUNCEMENTS. 


ice etait cil a ge 
per Annum, except whe 














mar % or stated in Cash, = j 
Company, . a 
Last | | Last > 
Hinterim) Year, Final. Year| > 
Banks. % 
Royal Bank-of Australia ..) .. pe 2 SE a ie gg 
Western Australian Bank .. es - | D@ | WD] .« 
Railways. 
Bombay-Baroda and Centra) 
India Railway .......... se ae ae RE 43 
Leopoldina Railway ........ j 42 
Insurance. | 
Sun mrance Office ...... _. -- | 7s p.s.| 85 p.s. 4s p.s.jl4s p.s. 
Mining. | 


Hyderabad (Deccan) Co. 


Mount Lyell Mining and Rly.| 
Scottish Australian Mining | 
Tea and Rubber. — 
Bordubi Tea Co 
British Indian Tea Dg . 
Dennistoun (Krian) Rubber; .. oe | 
Dhendhai Tea Co. .......... ° ° 


Dooars Tea Co 


eevee] 


Empire of India & Ceylon Tea! 
i 


Galaba Ceylon Tea 


Jaipur Tea 


Kacharigaon Tea Co. 
Kuala Selangor .. 


Lankapara Tea .... 


Oriental Rubber 





Parambe Rubber and Tea . 
Singho Tae... ...0.0.0 babes 
Tebrau Rubber Estates . 

Other Companies. 
Acadia Sugar Refinery 

uas Blancas Nitrate 
I icine: otsenss 
Anchor Cable .............. 
Ashley Gardens Properties 


























Engineering ............ 
Bombay Electric Supply ....| 


Bryant and May............ i 
Canadian Carand Foundry, | 
es 
Carter, Milner, and Bird....| 
a 
Chester Brewery 
Chinese 
Minin 


Engineering and) 
rties ..j 
Dennis Brothers (1913) = 
D. Jones, Dickinson & Co. 
Dorman, Long and Co. .... | 
D. Watney and Son i 
MeO, DOWER cc ccccneccccce i 
Electric Construction Co. ..| 
Garland and Roger 
Gordon and Blair .......... 
House Property and Invest- 
DET tent hikn60-62: and 6 
India General Navigation . | 
Industrial & General Trust! 
J.J. Allen  adieae steepest 
Locket’s Merthyr Collieries| 
Louise and Co. ............ i 
Matthew Brown and Co..... 
Metropolitan Carriage,| 
Wagon, and Finance ..| 
Neuchatel Asphalte 
OrientalGas ..............| 
Pacific Steam Navigation ..| 
Pinners’ Hall (Austin Friars) | 
Potteries Electric Traction, 
ey SMD 505s cnassesenncen 
Reversionary Association . 
8. Bottomley and Bros. ....| 
Scottish Australian Invest- 


| 
| 
| 


eee eee eewee! 
eeereeee 


LIABILITIES. 


Ord. stock .... 4,000,000 .. 
3% pref. stock 2,000,000 .. 
4 % deb. stock 2,000,000 .. 
Reserve ...... 2,258,656 .. 
Temporary loan 

and due to 









. i 


sesel 


Barry Graving Dock and) 


Brown Bros. and Taylor .. 


ME icnthihe chosen dhmees.a { 

Shanghai Electric Con-| 
SII chdcdco <asees 

South African Lighting’ 
Asscciation i 


Amount, Ine. or Dec. | 
£ & | 


i 

} 

e | 
} 


j 
i 
' 
| 
‘ 
. 2 
5 | oe 
| se | 
ga 
6 \(10 mon ths) 


id 
orl we _ 
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| oa 


| 
| 
| 
| 
| 





oe 

o-* ° 
Mm . ° 
~ 








EASTERN TELEGRAPH. 
December 31, 1913. 
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ASSETS, 


Capital expen- 


eee 


+ 103,294 Spare cable, &c., 
— 202,944 | Investments 
| Expenditure on 


new cables .. 


contractors.. 473,026 .. + 473,026| Debit balances. 
Credit balances 538,370 .. + 26,724) Remittances .. 
Bills payable .. RSE oo & - EPUB GR... ccccccce 
Bills in transit. 7,581 .. — 2,284) 
Deb. interest | 
accrued...... 12,872 659 | 
Pref dividend . 16,477 ce 
Interim div.... ,000 
Final div. and 
SEP 130,000 . 
Unclaimed | 
ea 1,697 .. — 1,042) 
Revenue bal. .. 35,687 _ 695 
ee 
Dated wccess 11,518,923 .. + 399,880) Total ...... 


Amount. 


7,959,741 .. 
270,803 .. 
1,820,063 .. 


473,026 .. 
867,886 .. 


830 .. 
126,574 .. 


11,518,923 .. 


i2s 6d ps.'2s 6d ps.| 4s p.s. | 4s p.s. 
ils 7 jis 3d ps. i 





¢ as 6 


15 


14s p.s.14s p.s. 


ANALYSIS OF BALANCE-SHEETS. 


Inc. or Dec, 
z 


+ 27 
— 9 
— 103 
473 


563 
,66 

1947 
+ ,026 
+ 127 
~ 830 
+ 11,950 





+ 299,880 
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GREAT NORTHERN TELEGRAPH CO., Limite) .. ~~ 
MITED, OF peyy,~ | 
December 31, 1913. Magy | 


LIABILITIES. 
Amount. Inc.orDec. | ASSETS. : 
£ = cunt. Ine, orp, | 
Ord. shares .... 1,500,000 .. 7a | Cables...... 1,625, it 
Reserve ...... 2,397,282 .. + 39,258 Other tel. under. 8 .. 
Renewaltund.. 69,283 .. en |, takings 2.00. gg 
Directors’ _re- Investments ||] 87577, °° * ly 
muneration .. 2,500 .. oe Advances ....__ 2?’ 2%. 4 rr 
Divttend scenes 225,000 .. - Re Ton oe ' 
Dividend equali- Debtors |” + oy 
sationfund .. 454,903... + 1749) Str 121,960 °! 
Creditors ...... 164,765 .. — 27,936 | 
Carried forward 109,729 .. — 23,036 
Total...... 4,918,462... + 5,782 | Total .... 4a + we 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAM 
December 31, 1913. 


LIABILITIES. 
— Inc. or _ 


Share capital .. 3,000,000 .. 
4% deb. stock 752,400 .. 


ASSETs. 
Amount. Ine. or 
ADU. Tae 
Cost of cables, 














os &e. .......... 3,806,630. 4 
aan i. eee eae _ —— Investments, R 
Credit balances Ns —— y a eee 
Deb. int. acct.. 12,599 .. + 12| Spare cables, 152,700 .. — a 
Dividends...... 136,386 .. + et MO Kideascs 56,52. 4 
Revenue bal... 30,617... + 3,081) Debit balances 396,028", 48 

Bills receivable | 41.143 °° _ an 
Remittances ,, 9, 7 oss 
GR ainasewcnes 190,376 .. + 0) 
Total ...... 5,652,406 .. — 448,671 Total .... 5,652,406 .. — #agp 
ROYAL MAIL STEAM PACKET COMPANY. 
December 31, 1913. 
LIABILITIES. ASSETS. 

Amount. ne Amount. Ine, or Der 
. 
Ord. stock.... 3,300,000 .. + 1,200,000 | Fleet ........ 8,922,579 ., +20uhns 
Pref. stock .. 900,000... + i, =e 25,589 ..4 1% 
44% deb. stck. 1,400,000 .. oe Premises 594,289 .. + 196.04 
5 % deb. stck. 2,100,000 .. a 47,226 ..— 43.5 
Deb. int. due 84,183 .. + 10 | Stores...... 93,411 .. + 157% 
Div. unclmed. 2,566 .. + 1,376 | Unex. in'ces.. 6425... + 2547 
Reserve fund 350,000 .. + 100,000 | Debtors...... 363,512 .. — 654,347 
Insurnceact.. 350,000 .. + 10,000 | Investments .. 65,634 .. + BI 
Bills payable 548,009 .. + 63,685 | Pendi’g voy'g’s 53,802 ..+ 2m 
Temp. loans. 384,131 .. + 384,131 |Freights .... 147,04 .. — 7141) 
Creditors .... 921,321 .. — 322,098 |Cash,&c. .... 168,089 ..— i 

Profitandloss 145,400 .. + §0,£83 
ee 10,485,610 .. + 1,487,757 | NR tina 10,485,610 .. +1,487,757 





Potices and Reports. 


RAILWAY COMPANIES. 


LEOPOLDINA.—The report for 1913 states that the gross receipts 
amounted to £1,872,476, an increase of £183,550, and working 
expenses were {1,216,263, an increase of £129,606, leaving net 
receipts £656,213, an increase of £53,944. To the balance of 
£656,213 must be added balance from 1912 £117,903, Federal 
Government guarantees £9,142, dividend on 625,001 Leopoldina 
Terminal Company's shares £7,357, and transfer fees £493, making, 

791,109. Interest on 4 per cent. debenture stock paid and | 
accrued absorbed £179,812, interest on 5 per cent. terminal 
debentures £16,583, dividend on 54 per cent. preference shares 
£156,493, transfer to reserve for redemption of 4 per cent. ved 
ture stock £23,000, transfer to reserve to provide automatic brake 
and signalling equipment £20,000, transfer to pension account 
£5,000, interest, discount, &c., £10,192, bill stamps £170, leaving 
a balance of £379,857. Out of this balance the board proposes to 
pay a dividend of 4} per cent., amounting to £241,854, leaving 
£138,003 to be carried forward, as against £117,903 last year. 


ASSURANCE COMPANIES. a 
LIVERPOOL AND LONDON AND GLOBE.—The report for 1913 
shows that the income of the company was for the first time pet 
£5,000,000. In the fire department the premiums amounte io 
£3,136,588 and the losses were {1,684,989 and — £ 1.09248 ai 
In the life department the new assurances issued amo id 
£572,737. The quinquennial valuation shows ee cw 
a bonus of 35s per cent. per annum has again been dec ared. Barn 
interim bonus has been increased from 20s to 30s per cen - 
annum. In the accident department the total a = 
£1,000,983, the claims £504,436, and the expenses £418.9%4, shel 
the marine department the premiums were £309.19, oar 
losses £307,337, and expenses 427,822. A dividend © me 
share, less tax, has been declared, which, with the inter a ml 
dend, makes 24s for the year, being ese Ss against 1912. jj 
ssets of the company now stand at £13,533.4°. iil 
a NATIOWAL BENEFIT LIFE AND PROPERTY,.—! he nee 
states that the gross income amounted to anata h lind = cael 
£123,106. These figures show an increase over ee rt 
of £46,944 and £26,716 respectively. The — ee aad | 
of £55,870, and the income from interest and ¢ ~e — sean! 
to £26,090. In the life department 812 new po oor saan 
the sum assured being £87,260, representing a prem ‘evertinest | 
£4,543. In the fire, accident, and general insurance wat the net| 
the gross premium income amounted to £50.73} , aoaanill to | 
premium income, including £2,068 brought perwase, me 
£33,234. Claims paid and outstanding were £13,03 Of expenses| 
balance to be carried forward of £4,895, after pay y di "-dend at the | 
and commission. The directors recommend a ad n aren of 10 
rate of 2 per cent., and a bonus of 3 per cent., maxing } 
per cent. for the year. 
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The 
| eee 
| THE CORN TRADE. 

Mark Lane, Friday Evening. 


ditions inted to general stability during the 

Market oak a secoteeulis recent cathe wate slightly 
| week, - -— ‘in certain directions. Deliveries of native 
im ae ve been confined to a moderate compass, threshing 
SS t being facilitated by the fact that spring sowings 
opens 1 solise the farmer's attention, and prices there- 
no longe vin favour of the seller. As regards imported de- 
” ee omeatl firmness ensued, apart from Russian quali- 
cage * manifesting reserve, though demand could not be 
t1€S, Hor . fast at any period. Feeders came in for a fair 
deacsil6 tronage, and prices have marked an advance for all 
share of paircl@e ympathy with the wheat situation, holders 
— ” reserved. Considerable firmness has characterised 
—_ oem in the floating and forward wheat cargo section. 
ed small world’s weekly shipments and reduced quanti- 
as assage, together with better foreign advices and an 
pe oak demand, has strengthened the hands of holders, and 
—_— showed an advance all round. A good business was 
rrected chiefly on Continental account, Australian kinds being 
Seely favoured. English wheat: Whites delivered up range 
from 338 to 30s, and best reds quoted at 358 6d per qT, 504 lbs. 
Of imported grades No. 1 Northern Manitoba, 37s, No. 2 ditto 
4s 64, No. 3 ditto 36s, all ex ship to arrive; Australian, ex 
ship, 385, landed 38s 6d; La Plata, 35s 9d ex quay; South 
Russian, on sample, €x granary, 338 od to 35s 6d. Indian 
nominal, in the absence of supplies. Flour ruled fully steady, 
but dealings were confined to moderate limits. Minneapolis 
first spring patents 27s upwards, Manitoba export patents 
| 223 6d to 263 6d, Kansas top patents 26s to 27s, all landed terms. 
Hungarian patents 42s 6d upwards, Australian ditto 26s 6d ex 
store, country patents 25s upwards ex rail. Of wheat cargoes, 
white Walla and blue stem combined, January, sold 37s 3d, 
September 36s. Rosafe, 60 Ibs, arrived, 33s. Australian, afloat, 
6s 3d to 30s 6d; arrived, 36s 4$d to 36s 73d; May, 36s 43d net. 
Grinding barley: South Russian, landed, 21s to 21s 6d; No. 3 
Canadian, ex ship to arrive, 21s 6d. La Plata, landed, 20s od 
to 228, as to quality. Persian, ex quay, 18s 6d to 21s 6d. 
English malting, 28s to 33s per 448 lbs. La Plata maize, 
|| landed, 26s, and new crop ex ship to arrive 25s. Plate oats, 
| landed, rss od for best, ordinary ruling at 15s 6d; No. 2 
| Western Canadian 18s 6d, Chilian 18s 3d, all landed terms; 
| Vologdas, 4o lbs, landed, 18s 3d to 18s od, as to quality. 


Commercial Times. 








Messrs H. N. Bathgate and Co., in their latest weekly 
report, written on the sth inst., observe :—The improvement 
noted during last week continues, and there has been a better 
trade all round in grain, flour, and feeding stuffs. At the 
| latter end of last week a good volume of business was put 
|| through in wheat, a large number of cargoes, especially Aus- 
|| tralian, having changed hands, and generally speaking there 
| as been a degree of confidence in the future such as has not 
|| been experienced for some months past. This improvement is 
|| at present well maintained, assisted by the short shipment of 
|" heat and flour for Europe last week, following on several 

successive weeks in which the quantity shipped was below actual 
| weekly requirements. This indicates that spot stock cannot be 
|| burdensome during the remainder of the present season, and 
I that it may quite easily get down into very small compass. In 
i oficial report from Austria-Hungary, published in the Zimes 
|| on the 4th inst., it was stated that the wheat crop in Hungary 
|| had been damaged to the extent of 15 per cent. to so per cent. 
|| OY excessive drought and an unduly low temperature. From 
i Russia we h ive reports of some loss being sustained by exces- 
j ively heavy rain in some districts, while from others the com- 
| Paint is forthcoming that there has been insufficient moisture 
| 20r the growing wheat. From other countries there is no 
frm change to report, and prospects remain very much as 





| Detore. Assisted by the higher prices for maize, coupled with 

the generally improved consumption of feeding stuffs, mill offals 

| have further advanced, with a good demand. While exporting 

| countries have in many cases withdrawn their offers for Sharps, 

| ‘eeding flour and fine middlings, there is at the same time a 

| good €xport enquiry for British bran and other offals for 
etmany, Scandinavia, and France. 


| COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 








Sn Semags Price of British Corn (Imperial Measure) in the six 
oa May 2, 1914, and for the corresponding week 
0 the years from 19:3 to 1910 :— 


| 
Quantities SoLp, 


AveraGe Prices, 





Wheat. | Barley. | Oats, 








| — | Wheat. | Barley. Oats. 

qrs bsb | ars beh qrs bsh e a s 4a 
jes) ges) Sey] Br] ee] be 
31443 2 | gaee 5 3 a7 | is 4 
seit? § | 16,765 0 9112 6 a5 | #8 i 4 
wae 2 | wm 2 11,987 4 6) BE 18 5 
ps: 12,682 6 31 4 % 7 18 8 

| A884 3 | 3406 7] Ses 1 32 

2) 23n 
Seog 3 | 24m 2 7,751 4 3 1 2 3 f 
ers 5 | 290 7 | 5d 4 | BL 4 2% 7 18 6 
| 8005 © | 10935 1 26!) 27 18 2 
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The following table estimates the home consumption of whea' 


during the harvest year 1913-14, contrasted with 1912-13, 1911-12" 
and 1910-11 :— 








| j 
1913-1914. 1912-1913.| 1911-1912. 1910-1911. 


owts. | cwts. | cwts 


. | owte. 
61,884,000, 70,400,500; 63,743,120) 64,829,000 
8,111,800 7,753,100) 6,838,500 6,886,500 


Imports— Wheat (34 weeks to Apri! 25) 
Flour ” " 
69,995,890 78,153,600 70,581,400) 71,715,300 


Add week ending May 2—Wheat....| 1,503,090, 1,712,000, 2,837,700, 1,418,500 
Flour 162,000, ‘1 








169,290 226,600) 84,600 
EE eeneeeeneeeEEente lt cenasmesee ea 
Total imports 35 weeks ......| 71,668,000, 80,092,200 73,581,120, 73,318,400 
Lees exporte—Wheat... 248,100 460,500, 458,900) Siris00 
PeeRicsccccscse dots 149,000 127,200 103,100) 
Net im seseeeseee eevee} 71,270,900, 79,504,500, 7: 0} 73,074,20 
Add to this the estimated sales of| _ _— nemnene — 
home-grown wheat ...... Sueusegece | 25,247,000, 21,105,900) 29,097,106} 25,833,400 
Thirty-five weeks’ home supplies ..| 96,517,300 100,608,400 102,116,200) 98,907,600 
-——— ,§ ———__ " asuegndee 
Average price of English wheat per. s d | «8 4 s 4 s 4 
ER rnesenaterds mS i esi eo gl 4 
i Wie iicintddasiedssens suite tn Leah lato te 
| bushels. | bushels. | busheis. | bushels. 


“Visible supply” in U.S. centres, bush.) 45,531 51,625,000 47,638,000) 25,667,000 
do = in cwts.. —— 27,656,200 a 13,750,200 


ee 


THE IRON AND COAL TRADES. 





The tone of the pig-iron market has become rather easier, 
and the demand for the metal is not very active at the moment. 
The output of the metal is not on a very large scale, and will 
probably be further reduced unless the demand should become 
more brisk. The market is depressed by the unfavourable re- 
ports from Germany and the United States. The statistical 
position of the metal is fairly satisfactory. Friday's Glasgow 
prices are as follows :—Cleveland buyers, 51s 244d cash, 51s 44d 
one month, 51s 6d three months; sellers, 1'4d more. Market 
idle. Connal’s Stores to-day.—In Glasgow : Scotch, 1,000 tons; 
Middlesbro’ (No. 3), 91,819 toms; Standard, 43 tons; hema- 
tite nil. 

Our Middlesbro’ correspondent’s report, dated May 7th, 1914, 
is as follows :—Pig-iron: The market is idle and without 
much change. The reduction in stocks continues, but makers 
are complaining about the heavy costs of material, particularly 
fuel. The price of No. 3 Cleveland G.M.B. is 51s 6d, and 
East Coast hematite mixed numbers are quoted 61s 6d, both for 
prompt delivery. Manufactured iron and steel: Prices are 
without alteration, and new business is very quiet. Steel ship- 
plates, £6 108; steel ship angles, £6 2s 6d; iron ship-plates, 
£6 15s; iron ship angles, £7; iron bars, £7—all less 24 per 
cent.; steel rails, £6 10s net. Iron ore: There has been no 
recent business in best rubio, and consumers are holding back 
generally. The sellers’ price still remains at 17s 6d for best 
ore. Best Bilbao rubio iron ore (50 per cent. iron), 17s 6d; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), ‘‘ A” 
grade, hematite, 25s; ‘‘C” grade, Cleveland, 21s; ‘““F” an 
‘*G” basic, 21s, c.i.f. North-East Coast ports. 


. 


nc 





Our Sheffield correspondent, writing on Thursday, says :— 
Trade in the iron and steel industry here appears to be steady, 
though there are weak spots which give a little anxiety. Con- 
sumers of pig-iron continue to keep on the open market for 
small lots, and little disposition to talk about renewing contracts 
beyond June seems to be manifesting itself. Makers, however, 
are putting nothing worth speaking of into stock, and whilst 
existing contracts are running they maintain a firmeattitude as to 
price. West Coast hematite is at about 73s 6d for ordinary 
qualities, and East Coast mixed numbers about 68s net delivered 
Sheffield. In the common irons Lincolnshire forge keeps at 
538 8d, foundry 54s 8d to 55s 2d, and basic 55s 8d. Derbyshire 
foundry is quoted at about sss 6d, and forge about sos 6d. 
‘Local basic billets are still faced by keen Continental] competi- 
tion, but where business is done it is at about £5 10s for hard, 
whilst foreign soft can be had delivered Sheffield at about 84s. 
Bessemer acid billets are mentioned at £6 10s to £6 158, and 
Siemen £6 15s to £7. At their meeting this week the South 
Yorkshire Bar Iron Association decided to make no change in 
the basis price of crown bars, which therefore remain at £7 §s. 
It was reported that the outlook is still improving, and that 
Specifications are coming forward more freely. The scrap market 
seems steady as to price, but, whilst there is a fair 
demand for good wrought at from 55s to 57s 6d, steel scrap 
is rather neglected, the figure being anything from 52s 6d to 
6os, according to quality. Coke is still slumpy at ros 6d to 
11s for patent, and 11s to 118 6d for best beehive. Steam coal 
is not quite so active as a week ago, and buyers still have an 
impression that prices will see a lower level before very long. 
Best South Yorkshire hards are 11s 3d to 11s 6d, and best 
Derbyshire 10s 9d to 11s at pit. Extensions of premises are 
proceeding here at quite a dozen different works, which looks 
rather hopeful. The L.C.C. has placed a contract here for 
over £2,000 for steel and iron castings, and another (price not 
mentioned) for iron castings. The Siamese State Railways 
require a further six bogie carriages to be made by a Sheffield 
firm, to which orders have also just come for 500 steel bogies 
for the South African Railways, and another 100 pressed-steel 
clay conveyors. Large quantities of steel are to be made for 
Beira, Delagoa Bay, Rio de Janeiro, Coronel, New York, and 
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Pernambuco, railway links for Algoa Bay, shovels for Buenos 
The Madras and Southern 
here for picks, 
shovels, files, and another for augers, the Tasmanian Govern- 
ment has given a contract for about 300 wheels and axles, and 
the East India Railway for several tons of springs and spring 

For the new Liay Main Colliery, Wrexham, three or 
four large boilers and a considerable amount of machinery are 
to be made, and the Rotherham Corporation has placed con- 
tracts with two outside firms for a rotary converter and a turbo- 
The L.C.C, has 
also ordered from a quarry in this district a quantity of stone 
in Cork street, 


Ayres, and springs for Alexandria. 


Mahratta Railway has placed four orders 


steel. 


alternator, the two figuring at £10,675 10s. 


in connection with the erection of a school 
Camberwell. 





Our Glasgow correspondent (writing on Thursday) says :— 
This has been a most uneventful week on the pig-iron warrant 
Monday was a closed day; on Tuesday and Wednes- 
and to-day not a ton 
In the circumstances, the tone has been fairly 
steady, thanks mainly, however, to the partial stiffness of 
sellers, who have continued to extract such confidence as was 
These have 
been drawn upon since Monday to the extent of 3,041 tons, and 
At the close this afternoon buyers 
of Cleveland were offering 51s 2d cash, 51s 34d one ee 
Suc 
dealing as was engaged in was again almost entirely for cash. 
Sellers are not at all disposed to commit themselves forward at 
the current level of quotations, yet neither are speculative 
There are always, however, a few consumers’ require- 
ments in evidence, which suffice to absorb any lots that come 
Makers advise that their inquiries point to a 
growing desire on the part of consumers to book ahead, though 
only on the existing basis, which does not indicate the presence 
For special brands of pig-iron the 


market. 


day 3,500 tons in all were dealt in, 
changed hands. 


manifested from the further depletion of stocks. 


now stand at 92,391 tons. 


51s sd three months, with sellers 2d to 24d a ton higher. 


buyers. 


to the front. 


of any covering anxiety. 
outlet remains satisfactory, and make and stocks are light. 
In the last day or two ship-plates have again sold at £5 12s 6d, 
less 5 per cent., but specifications were promptly forthcoming, 
and for a free supply of such managements of huge establish- 
ments might be disposed to repeat the figure named. For 
spread-out periods, however, they are not willing to contract. 
Benefit of some kind to the industry is expected to flow from 
the conference of British steel makers to-morrow, but it is hard 
to believe, as certain parties suggest, that an effort will be made 
to get quotations officially advanced. For light stuff and most 
classes of sections (those used in structural operations) demand 
is well maintained, and the outlook has been improved this week 
by the booking of some good bridge and engineering work, and 
the receipt of several export inquiries for the same. All the 
Indian State Railways are in the market for plates, girder 
bridges, and boilers; Mozambique is asking for 37 miles of 
3 ft 6 in steel rails; Belgium, for 80 powerful locomotives ; 
South America, for a big quantity of miscellaneous material ; 
Australia, for tubes, plates, and fencing material: and the 
Government of New Zealand has placed here firm contracts for 
tubes, plates, and ordinary iron. Canada is coming away as 
a purchaser in encouraging fashion. But it has to be under- 
stood that all round buyers control the situation, and are keenly 
cutting prices. Still, it appears as if a little additional pres- 
sure would have a prompt stiffening effect. Coals are quiet, 
yet holders are maintaining quotations surprisingly, only con- 


ceding 3d to 6d a ton here and there, and that for substantial 
lots. 





COPPER STATISTICS. 

According to the latest circular issued by Messrs Henry R. 
Merton and Co., the total visible supplies of copper on April 
30th amounted to 29,278 tons, as compared with 27,203 tons on 
April 15th, and 26,129 tons on March 31st. At the end of April 
last year the*total visible supply amounted to 43,828 tons, as 


compared with 50,892 tons at the end of April, ror2, and 94,768 
tons at the end of April, rort. 





TIN STATISTICS. 

The latest tin circular issued by Messrs A. Strauss and Co. 
indicates that the total visible supplies of tin on April 30th 
amounted to 17,074 tons, as compared with 18,539 tons at the 
end of March. At the end of April last year the total visible 
supplies of the metal amounted to 10,814 tons, as compared with 
12,812 tons at the end of April, ror2. 





MIDDLESBRO’ SHIPMENTS OF PIG-IRON. 


According to the latest monthly circular issued by William 
Jacks and Co., of London, the number of shipments of pig-iron 
from Middlesbro’ (including Skinningrove) was 127,943, which 
compares with 115,557 in the month of March and 104,213 in 
the month of April last year. The number of coastwise ship- 
ments during April was 45,198, while foreign shipments totalled 
82,745. Durigg the four months of the present year the total 
shipments have amounted to 429,153. : 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston woo! 


market is strong in sympathy with London, and the price of 
wool fabrics is advancing. 
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_ Our Bradford correspondent, writing o» 4 a 
Since the opening of the London sales the het ead? Mays 
quiet. As far as fine tops are 1 hig (ae beear 


concerned athe 


result of the stiff advances that are bei ' S the Rate; 


course, bought two or three weeks ago, ar ae Me st Users. 9 
before they are forced into the market so... 0® SOME tine 
however, some urgent needs, and these ..., ... ee Qe sti] 
terms that appear ruinous in relation :, 1)... © UPPlied @ 
yarns are selling. In a few cases 2s 34 3... - 8S @ whig 
64’s top of a good quality, and if delivery },.. + been Paid for , 
wool bought in London this is the lowest that cet wade out of 
to take. But there is some wool left wt h RL tS Can afforg 
owners quite as much as the London woo). ar. ot St the 


it is still possible in places to buy at 2> -a_ a SUID, $0 that 
as users can be induced to pay at present, save jn we) BM 
tional circumstances. Cape tops are exceedingly 0 Nery excey 
years since there was so little Cape wool on this w, 
there is no prospect of any substantial addition to oa anc 
for a long time to come. Fine crossbreds have - ved Drees 
sympathy with merinos, and now stand at a level wh: . ful! 
little room for further appreciation. On the other h _ D leaves 
crossbreds are relatively cheap, and it would be no 2 
find the demand shifting presently from the fine grades aa’ 
which offer better scope for profitable trading. In ert a 
present moment the bulk of the business is ip medium sone 
As regards the yarn trade spinners generally are we Ate a 
very small margins, and competition for new business is ser 
keen. ; 





Our Leeds correspondent writes :—As re 
women’s wear, the demand for cloths in 
of fabrics has increased lately, since Paris has decided that ther 

‘ : ’ ° , 
are ‘‘the thing.”” They are shown in taffetas and cloths of ; 
light description. A good number of serges have been sold 
recently in navy and cream. These are mostly for seaside 
attire in medium weight, prices from about 1s 6d to 2s 64. 
yard. Lustres and mohairs are now moving pretty freel 
about 2,000 pieces have come into this district during t 
ten days, the most popular prices being around 2s to 2s 6d per 
yard. The “‘sports ” craze is still marked, both for skirts and 
coats. Gabardine cloths show up well in light colours for the 
better-class trade, and woollen serges for the medium and low. 
class demand. Cotton poplins in good fine qualities are being 
sold well for motor coats, and a good number of them are 
being used for shoe tops. The price of these cloths is about 
38 per yard, weight 8 to 9 ounces.There is some speculation a 
to how the American trouble with Mexico will affect business, 
but the general opinion is that it will not be very serious. Low 
woollens are still going very strong, and there have been large 
orders recently for these goods with coloured checkings. These 
fancy checks will hardly last beyond one season. Tweeds in 
all weights are correct at present, and the latest shades and 
patterns show great taste and style. Some very large orders 
have been placed for checks, which are likely to do very well 
for this fall season, and also for early spring. There is no 
doubt that light-weight tweeds will be used largely for the| 
summer suiting trade, displacing worsteds. All cotton linings | 
are rather quiet just now, but some fairly good orders have 
been placed on all cotton voiles. 


COLONIAL WOOL. 

FROM A CORRESPONDENT. 

The mails indicate that shearing was making better progress| 
in Queensland. The excellent prices now ruling for Queens 
land wools will, no doubt, produce a good sale in Brisbane 
next week, where some 45,000 bales will be catalogued, all new 
clip wool, which will provide the trade opportunity of seeing 
what the forthcoming clip is like. It will be good, but pro 
bably a little seedy. This week in London two or three Queens 
land clips have been catalogued which have shown very fine 
quality, but they have been very dusty indeed. Of cours, 
owners cannot help this, but when wools are filled with dos 
from tip to root of the staple it means somewhat low prices. 
No sheep are worse for producing wasty wools than traveling 
sheep, but the forthcoming clip should show a very well-grown 
staple, sound and in good average condition. The sales a 
Coleman street this week have been continued under very favour- 
able conditions, and excellent prices have been forthcoming 
Excellent profits have been made on import wools, anywhere 
from 3d to 6d per Ib on first cost having been realised. It | 
evident that some most reasonable wools were secured at evé*)| 
selling centre in Australia last November and rpg: ye | 
on the passed-in lots at the three principal centres as muc sols 
44d per lb has this week been made on grease oneal 
on the prices bid in the colony. Sales have made sp = tel 
progress from the very start; to-day there is CS ee of | 
best for all good combing merinos. Some excellent ¢ Pe } 
New Zealand fine wools have been catalogued this week, © iid 
have made from 14d to 16d per 1b. America has given SP Xh 
support, and exceeded the expectations of all. No doutt bie | 
present scarcity of merino combing wools is largely Tespon H 
for the high figures, and the advance still remains at S neat? 
per cent. for the bulk of the combing parcels. The mor dan $i 
and wasty wools do not show an improvement of a sek 
per cent., but on wools that are at all decent in cae arias 
is often fully 1d advance being realised. aaa and || 
have not appreciated in the same ratio as greasy oo of tases. II 
these are no more than 4d higher in the Tn eA aaah 4 
Scoured faulty locks and pieces do not show much sswedingtY 
Jine of Sydney combing noils last Saturday sold ¢3 - 


gards piece goods for 
Stripes in all classes 
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|, a These Schlumberger combed noils all went to 

oe "The nulk of the offerings have consisted of cross- 

ao New Zealand. The demand for these remains very 

s from Ne’ 

precs 4 .1¢.bred 

200d, and hai! a lb more than at the close of the March 
= =.) fluence has been very much in evidence. 


nradford. 





-from 1% : 
ms 7eTICaNn int e ; 
tions rivet have been realised; in fact, every day from 


auc 
i Excellent | has been made for half-breds, and up to 17d for 
Hi 13d t0 35 ks. Some very useful topmaking wools are 


: - > >} . 
| Victorian CO at tod to 11d, which should do Bradford top- 
ii being pic a wood. Slipes, too, are selling steadily and main- 
|| makers = casi prices. The week’s auctions are very satis- 
|| raining aaa everything points to the third week’s sales main- 


i factory, 

} Tacs) d 
» present record. 
1 taining the pres¢ 
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s a list of the London Colonial Wool Sales 
| os canned on April 28th, being the third this year :— 
\W 


| --Number of Bales sold— 
Sele Sale Pmpt. ToHome To Foreign 


| ade Heme oe eceese 
scomb, Son, eee 
B.. 9 Cros, Doxat and ©o.....) «+ =. sess 2.150 .... 5,450 


1 
B oo WD ccee GERD cece BB ccee F.2 
Du 1 BBBO cece 

3. H. P. Hughes and Sons eck co BO ccce ROOD cece FD cece 4088 
1 
1 
2 
1 


| 

|| Date. " No. May Boyers. Buyers. Total. 
| AP patton Ronald, and Co. 1 co IS cece BBO coe 1000 .... 3,280 
1] “* and Cook 000e66ee ee ee eere ** eevee “* eeee “* 
| BPSatme and Co...--.---+- ce 2a enee- A qinn MID ccce Sia 


" Windeler and Co..--weeveee se se sere ggg ce"! giaay TTT sogs 


i} H, Schwartze and Co. 
j 1 g. Irwell and Co baeeeeee eee co BB coca. ee eo<e REGS cece 5,330 


| 

| asand Cook .....«+- - S660 6... 0006 be. 6808 . 00 
|| 4. Willans and Overbary ... 16 122 ah380 2522 2ld00 23. 4,350 

| 





||“ Bunton. Ronald. and Oo...2 a tg 7, 21000 vase 3,800 2.5 8,500 
| Peg ee eee 
|] 5 DaCroz, Doxat,and Co. ..2 .. 19 «+ 3,600... 2,850 .... 6,450 
"HP. Hughes and Sons....2 «. «. «++ 4,250 .... 2,100.... 6,350 
§.. Buxton, Ronald, and Co. cod ce WD ccce FTtD ccee S600... LD 








| JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., of Dundee, in their trade report, 
| dated May s, 1914, write as follows :—The tone in the jute 
'| branches of our trade is dull, and for raw material prices are 
| lower. The linen trade continues firm, but quiet.. Jute.—For 
|| distant positions there is some selling pressure, and first marks 
|have fallen to £33 for May shipment. New crop firsts are 
!| offered at £31 August /s/. Consumers have shown little in- 
\| terest in shipment jute, but a moderate spot inquiry continues, 
|| and a few transactions have taken place in various grades dock 
|| and ex warehouse at full prices. The new crop is reported to 
'|be making steady progress generally, but in some districts 
|heavy rains are reported to have done damage. To-day: Jute 
I asier, sellers May /s/, firsts £32 15s. Flax.—Demand has 
been by no means active, and the business carried through 
| during the past week has been small. Notwithstanding this 
lack of inquiry, the fone of the market is firm, especially for 
Slanetz descriptions, which are now difficult to obtain. In 
tows buyers appear to have covered their present requirements, 
and are keeping out of the market, but there is very little 
offering and prices mark a distinct advance. To-day: Flax 
and tow very firm, and sellers reserved. Yarns.—Jute yarns 
find a slow demand, but prices are maintained. Linen yarns 
continue firm, and move off steadily. To-day: Jute yarns 
easier, buyers holding off. Linen yarns firm, unchanged. 
Cloth—Jute goods continue in slow demand, with prices tend- 
ing slightly in buyers’ favour. Linen manufacturers are receiv- 
ing a considerable number of small orders, but bulk business 
is lacking. Canvas makers continue well employed. To-day : 
Jute goods dull. 





Messrs W. F. Soutar and Co. write, under date May 7th :—A 
month ago we recorded a rise of £3 per ton, but during the 
past fortnight prices have gone back half of this advance, and 
close steady at £33 for old crop first marks, May-June ship- 
ment. New crop has not opened yet in Dundee, but a few 
transactions have taken place in London, from £32 per ton 
down to £30 108 per ton, August shipment. Reports about the 
growing crop have been, on the whole, very favourable, but 
there has been too much rain in Mymensingh and one or two 
of the other districts of Eastern Bengal. Supplies to Europe 
show a shortage of 859,000 bales, but consumption is much cur- 
tailed on account of adverse trade conditions, and spinners are 
reducing stocks to a minimum. 

SP0T.—A steady business has been going on, spinners pre- 


ferring to buy what they can sample than risk the quality of 
shipment. ’ 


Distant.—1 he season is 
indicate that there 
Weather conditions 


: practically over, and reports do not 
is much more old crop to come forward. 
ann a ons tor new crop have been very favourable, 
bo ee at in Eastern Bengal there has been too much rain, 
he pel ssdge be remembered that it was too much rain that did 
Crom a> Vases --Bceioese bap been very’ aleappo 

S.— Business has been very disappointing in 
oe and yarns. The former has been to = apnaibemaie 
aftected by competition of Calcutta goods held in stock 


in Dr . Con : , 

qiee ae mplaints about want of orders, causing in some 
~~ ODpa ve o > 

pathy with t looms, have been general. Yarns, in sym- 


ae cloth, have been dragging throughout the month, 
poy Se “ts of any size have been placed. Hessians have 

rom 3 t1-48d (3.23) to 3 g-48d (3.19), and 8 1b cops 
m 2s 8d to 2s 7d. These prices for goods do 


© present values required for raw material. 


have fallen fro 
not admit of th 
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higher prices than have yet been realised in , 





and comeback wools are selling anywhere | 
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THE COTTON TRADE. 


t 


LIVERPOOL, May 8 


Cotton has been in good request, and quotations 
descriptions show an advance. Estimated ‘Spot sales, 64,000 
bales, of which 53,690 bales are American, 2,400. bales Egyptian, 
6,480 bales Brazilian, &c., 200 bales West Indian. &c.. 710 bales 
African, 520 bales East Indian. Of these 4,800 bales are for 
export and speculation and 59,200 bales for the trade. Imports, 
41,372 bales, of which 19,669 bales are American, 12,019 bales 
Egyptian, 2,422 bales Brazilian, sso bales West Indian, &c.. 
1,754 bales African 4,959 bales East Indian. The actual 
quantity forwarded to the trade is 8<,528 bales, of which 68,004 
bales are American. The actual quantity exported is 13,099 
bales, of which 2,754 bales are American. The stock 1s 
1,102,030 bales, of which 860,>60 bales are American. Sea Island 
descriptions continue in limited request at steady rates. In 
American a good business has been done. The quotations of 
ordinary and good ordinary are reduced four points, that of 
low middling is advanced 2 points, middling 6 points, fully 
middling 10 points, and those of good middling and the grades 
ibove 12 points. Middling quoted 7.32. In Brazilian a 
moderate business has been done. Quotations are advanced 13 
points in Egyptian. A moderate business has been done. 
Quotations of brown upper and Nubari are raised ¢ points. 
Fully good fair brown quoted 9.10. In Peruvian rough sorts 
have been in but moderate demand at unchanged rates. A fair 
business is reported in smooth, but confined principally to one || 
sale. The quotations are raised 10 points. African continues |} 
in good demand, and quotations are raised 10 points. In East {} 
Indian a fair business has been done. The quotations of || 
broach and Tinivelly are reduced %, and all other descriptions 
fs per lb. Futures are 1 to 10 points higher, closing steady. 
May-June, 6.94%4; June-July, 6.81%4; July-August-September, 
6.63'2; September-October, 6.42; October-November, 6.3213; 
November-December, 6.26; December-January, 6.24; January- 
February, 6.24; February-March, 6.24%; March-April, 6.2s. 


oft most 
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Egyptian futures are from 2 points lower to 7 points higher. | 
LIVERPOOL OFFICIAL QUOTATIONS : May 1, 1914 } 
; ; ! a i % ’ ie ages 
} | | @ | Same Period Same Period | 
| 3 8 8 isis. 1912. 
Descriptions | | are i | fe 
agile digg: 
Sisis\e gigi assez BOR = 
American. jald!ia@jaiadjaj;daijda/aiajdaia 
Sea Island........perlb.| .. lneal ‘nant 234 134 18 (mml.. | 16 .. | .. |164 
Plorida ditt0......0000+-| ++ |b) .. 12. 124) 1d -. | ve || 1b ee | 
OraG OLMMidGMM¥F GOLM GM GOLMGM 
American ipanecennrry 5.94 6°84 7°26 7°82 814 6:18 652 6°86 6°65 607 661 
silian. \Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF’ Fr | Ga 
A ve |656 736783 .. |... 632702 .. 648718 ., 
Paraiba ...ccccccccccccs| co | 5°56 736 783 .. | .. | 632702 .. 648 78 ., 
SNEED concceqncaccesese! 60 os 2 78 be tee 637 ost ‘ 648 718 “a 
eeeeee) oF yr “Sl "T ee * , ee P i ee 
ie tasasconcel + 651 TS 778 2. | .. Gu7 G97! <. 648 718 *. 
sesceccecces] oo |O81 731198 «. | 6. | 627.697) -. 648 THB -- 
aoe | ee ee | ess 8°80 9°65 1025 ** 9°15 1045 | ee & 10 
Upper oon ne | ee | ec | #90 828.876 90s ner $C 1000 | th) 9 
Indi - Island ee ee | @e * | ee | /_e ** 
a. so 1 on hee 50 845 975 2. | os (es a 
Ditto Mod. Rough ....' .. | «+ |710 800 8'5C.. .. 700 840) .. 675 825 
Ditto Smooth ........| -- 6°96 7°71 786 796 806 635 715 755 664 7:19 7°64 
Ditto Sea Island......| -. | -- | 10h 103... | 9 7 | .. 10 jLld 
African, East, &. ...... 6:10 6°70 7:10 770 795 870 $20 660 745 6-00 GE0 7:25 
Bast Indian. lars ver Gd. F G Fne 8'tn ver  Ga.'Pre| rey Ga.Fne 
Surat—Mac,G’ndSurtee| .. | -- | -- 653 St4 «++ |: ee pay 
- meprones! «| Siz 6 ef eis: lg 6a | Gre) Sie & v 
Bawginned Dharwar... 548 5s ** ee *. 548 64 pee 5h 5 ls 
os Gin’ eeeereeeee) &3 oe ** 5p ba } - 53 5 6 5 
cmrawatien, Wot. Si ve Sth 5k Of * ety Ste otk al 5 5 
oe. ee 7 o* es * ee “* *- “* “* o 
M. Gin'd Oomra, No. i ih) Sie 8% Sit st | Sta BH 6a 54 IE 
M, Ginned Khandeish a | 54 rf oh os 5¢4 Std Gye! 54 | Sa | 
M.Ginned Comptab.. 54). | 5th ++ s+ ++ Of se ee OB) o 
Bagalkote .....-..-++- e+ | oe | ee | ee e* ** ote ee 54 ee 
Boinde......-.-+++0.- 45! e | eh 4 Sta . “* Sys 63 ee 5 | 2 
M, Ginned Soinde....... -.-|.. 4 lo. | Ste -+ | 5 
pineenaionans Ck See 4¢g See Sth Ste 45° 5 3 
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Madras—Tinnivelly .... 6+ oe 7 6x5 5t8 a 
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The imports for the week ended May rst amounted to 41,086 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 107,000 bales, 
against 121,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


May 1. 

—_—_—o,- CO Ine. or 

1914. 1915. Dec. 

Bales. Bales. Bales. 

ports Week ending May 1 41086 .... me adhe 

mee Prom Gopt.}.----s sn «e+» 3,993,066 .... — 42,447 
barat ae. — - Waist? .... — 68,291 
Consumption Week oot i... -.. 148961‘... 3149800 311. — 5.830 
Btock «acne leak 1,157,810 .... 1,1684660 ....— 10,659 
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MANCHESTER, May 7. 


We have experienced a featureless market during the past 
week, prices showing scarcely any change, the general demand 
in yarn and cloth being quiet. Many buyers are now adopting 
a waiting attitude, this being somewhat due to uncertainty as to 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 


i 






HAMBURG, May; | 
the future course of values in the raw material. Scattered The coffee markets all the world over have oan 7 
sales have transpired in piece goods for India, but the turnover | one of the quietest weeks of recent times. [t wac hesdi throug | 
has been decidedly smaller than a week or two back. There | of interest ; on the contrary, there were features dua, ly dey nd 
seems to be no movement towards more activity for China, the | at other times would have caused a strong price sente Whig! 
offers mentioned being quite out of the question. A dragging | it was, scarcely a ripple passed over the surface of oe As 
demand has again been reported for the Levant and Egypt, and | either in Europe or America. The monthly stati tes 
conditions abroad are not favourable. A rather quieter feeling | distinctly encouraging. Local deliveries to canesn es Pe 


has prevailed in home trade circles. Very little activity has 
shown itself in American and Egyptian yarns for home con- 
sumption, but a steady feeling has prevailed. Rather less busi- 


ness is now going on in bundles for India. 
(I.) Comparative Statement of the Cotton Trade. 
| 


' ; 


Previous Weeks in 1914. 





Py og eee 
\t May Price,) Price,|Price,'Price,| Price, 


| 7, \tApl. |t Apl.| ¢Apl. | 4Apl. |+Apl. 
\1914. BW. 23. 16. we 3} @ 





ls a 





s Gis dis dis disd 
Raw Cotton—MiddlingAmerican,perlb 7°27 7°35, 7°38) 728) 7°29 17°22 
— _GoodfairbrownEgyptn,perib 885 8°80) 880, 8°85) 890 8°80 


Yarns—32's twist ...........0++.-perlb 0 94% 0 948 0 10 | 0 948) 0 O28 0 
— 'awelt ............+..-perlb 0 af O 948010 | C 978, 0 949 99 
60's twist ( )scc:perlb| 017 017| 017/01 01 01 


_ twist 
32-in. Printers,116 yds, 16 by 16, 32's and 
ie igiins a6 cas ia cig iggy OT OPT A pt oe ue 


76 yds, 19 by 19, 32’s and 
ere ene 1411 1411 |15 0 [14 11 [24 10 14 10 
38-in, ditto, 38 yds, 18 by 16,10 ibs...... 





249 me $4) 0 9 0 
39-in. ditto, 374 yds, 16 by 1b, 8} Ibs. ....| 7 104 7 105 7 11 | 730§| 710) 7 10 


(II.) Compared with Previous Years. 


| | 
\Price, 

















Corresponding Dates in 
ene 
» | } 
| agi, | 2915. | 1912. Saeed 
is dis alsdledledle a 
Raw Cotton—MiddlingAmerican,perlb, 7°27 6°66 6°49 835, $12; 5°78 
— GoodfairbrownEgyptn,perib 885 9°70 0 | 0 9H) 0 134 0 8 
Yarne—32's twist ........+++++++-pet ib 0 948 0 104' C0 , 0 if 011,07 
— W's weft ................perib, 0 9480 1 ; 0 10%, 0 103 07 
—_ 60's twist (Egyptian) ....perlb © 17 0 174) 0 16%) 0 174) 0 194 01 
32-in. Printers, 116 yds, 16 by 16, 32's and | 
32-1n shiriings,i6 yas, i9 by 19, 32's aud 17 0 17 6§1711 )19 2 17 449 
* ’ ’ , 52’s an i 
WS ccccrrtse ner teres ecreeeeeeeee M411 15 632510n7 3 [15 Shs s 
. ditto, 38 yds, 18 b 16, 10 Ibs......| 9 3 44) 9 10 g\3 sia 5 
59-in. ditto, 574 yds, 16 by 15, 83 lbs ....| 7 105 8 8 44/9 618 5\|7 0 





t Nominal quotations. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The view expressed in this journal that the hide market 
would continue firm has been fully bourne out, as at Thursday’s 
Bermondsey auctions nearly all classes of best and second ox 
hides advanced by an eighth per lb, cows remaining firm at 
64ed to 7d per ib. Calf were also firmer, and horse hides 
showed advances from gd to 12d each. Latest cables from the 
U.S.A. are to the effect that the position is stronger; packers’ 
best steers are selling at 18} cents, an advance of a quarter to 
half cent on last week’s quotations. Native steers, May offer- 
ing are offered at 184 cents, with buffs selling at 16 cents. 
The tone of foreign hides is slightly easier, and tanners have 
shown more confidence in replenishing stocks. River Plate 
hides have sold rather more freely at lower rates, but the im- 
proved demand has already made holders firmer in their ideas. 
The Saladero slaughters this year are 427,000 head to the middle 
of April, as against 747,000 last year, amd 1,073,000 in 1912. 
The shortage is bound to make itself felt, especially if the 
United States enter the market in their usual style later on. 

The leather trade is moderately good ; shoe manufacturers are 
taking a greater interest in the position now that orders are 
coming in for shoes, and tanners continue to receive fair-sized 
orders for light and medium bends and butts. Prices continue 
firm, and as the export demand holds good, values are not likely 
to decline. Upper leather is selling better, but there is a 
scarcity of the commoner grades of glacé kid, which are badly 
wanted for the makers who turn out a fixed priced boot. 

Shoe manufacturers report trade as better in the home de- 
mand ; in export there has been a falling off, although at time of 
writing the Government figures for April are not available to 
see if this really is the case. 

Messrs Max Francke and Co., of Havre, write :—The trans- 
actions in hides during the last eight days have again been rather 
small. Prices of most descriptions continue to decline. Negotiations 
have been going on for a large quantity of Rio de Janeiro oxen 
on spot, but so far no sales are reported. Sales, about 6,200 
hides, of which 579 rejected Para, at 82f; 120 Manaos, at 7sf; 
547 dry Parnahyba, at private price; 325 dry salted Eten, at 
115f; 178 ditto Pacasmayo; 241 ditto Supe; 1,663 salted Val- 
paraiso oxen and 472 ditto Punta Arenas at private prices; 96 
dry Punta Arenas at 160f; 1,114 salted Coquimbo, at 88f; 400 
ditto Antofagasta, at private price; 265 dry salted Madagascar, 
at o5f; 239 ditto ditto, at 8of. Stock, 136,600 hides. 






































largest of any month since October, IgI2, an cuntier te 
bags, against 246,000 in the previous month. The dna” ~ 
ing feature about them is that the deliveries of Bo ePDOmt! 
still the smallest since July last year, at 2. 
was an improvement on March, when only 34,000 bage of be 
zilian went out of stock here. The present stock Ags of Br, 
scriptions stands at 1,985,000 bags, against a 
end of March and 1,851,000 at the correspondi: Se 3 

year. The world’s visible supply of coffee de: ma te wt, 
April 534,000 bags according to the Havre Committee mt 
489,000 according to Messrs Duuring and Zoon; last ane a 
decrease was 585,000 bags. The total now amounts to 12 = _ 
bags, against 11,035,000 in 1913. The figures had een letan 
anticipated, and fell flat, especially as the excess over last ; = 
is still well over 1,000,000 bags. The receipts in the two Bra 
zilian ports continue large, and the news of the next crop ao 
if anything, improving. The exchange on London has not - 
proved, and the Brazilian loan negotiations promise to be and 
more prolonged than had been anticipated. Internationa 
politics are still a source of much anxiety, and speculatiy, 
activity is everywhere reduced to a minimum. Meanwhile the 
consumer continues to buy quietly but steadily, and this is the 
sustaining feature of the market. Closing values to-day. om 
4 kilo:—May, 464 (46); July, 47 (463); September, 478 (47) ; 
December, 48} (484) ; March, 49 (49). at 


t Brazilian »..| 
: D ar 

0 Bags. Sti) 
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2,945,000 at th 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May 6. || 
This has been entirely a weather market during the past week. | 
Good soaking rains have fallen in most parts of the sugar. | 
growing counries of Europe, and they have been very beneficial | 
to the sowings, which are now everywhere about finished 
Germany is, perhaps, an exception, inasmuch as the acteag 
may now be increased somewhat by frost damage during the|| 
past 10 days to the early spring sowings of grain, and which|| 
acreage may now be given to beet. This has brought liberal|| 
offerings of new crop sugars on the market, and weakened || 
prices somewhat, so that futures close at declines of from 7} pf]! 
to 12} pf on balance. The current month has also been affected || 
by the May liquidation, tenders on such contracts having been | 
rather larger than had been expected, amounting to near!) 
100,000 bags. Their liquidation was more laborious than) 
looked for. On the other hand, August delivery ruled ver 
steady, with a continued good absorption of offerings by certain |) 
speculative interests. The market for old crop has likewise) 
been supported by the firmness of New York advices, wher 
there has been a well-sustained demand for raw sugars, an¢ 
prices were cabled as hardening, with few sellers of Cubes 
sugars. Early in the week there was a good demand for raw 
beet, and mills were able to sell freely at full prices, thus 
relieving their stocks. The still, dry weather also caused an 
active inquiry for new crops from export houses, of which te 
mills availed themselves liberally, and covered part of their 
advance sales with futures. The subsequent better weather 
news was offset in old crop sugars by the stronger advices fen 
New York, and it was only during the last few days ta 
weakness developed, partly because refiners were indifferent 
buyers of raws on account of the slow demand for the refined j 
product. The close to-day is easy at the following prices pet) 
50 kilos: —May, 9.30 (9.40); August, 9.57} (9.05); October: | 
December, 9.60 (9.72}) ; January-March, 9.77} (9-57})- 


] 

Messrs Blyth Brothers and Co., in their latest report 0) 
sugar, write as follows :—We are now pleased to be able aa 
port that the weather has continued to be very favourable - i 
growing canes. On the 2oth of last month we had signs aaa i 
cyclonic disturbance to the N.E. of the island, which a ad | 
no little anxiety to planters, for the canes are now 50 tall, “ H 
in consequence of their rapid growth so tender, that a cyc | 
would have been disastrous. The cyclone season, ee ral 
generally considered at an end by April 1sth, so that 1 nl 
escape one during the next ten days we should be able to rec | 
on a very big crop next r. 
SuGAR Mauxzt.—-Since “ last wrote practically all po - | 
then left in first hands has been sold. A good ce a and | 
done with Calcutta for shipment by the s-s. me aus 
‘“‘Itinda” at about Rs.7.90, and for the better class ors test 
holders have been able to get Rs.8.00 for lots of about eA ast 
at atime. There seemed to be a fair demand — es, 
half of March from Bombay at about the equivalest © + blow 
but the only holders of these sorts declined to sell a 
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d then only in small lots. We estimate the stock 
* ‘in first hands as not more than 10,000 bags of 


ess in sugar is practically at an end for this 


Rs.7-@; hl 
f sugars aa tee : 
aij sorts, aac oe 


season. sxs.—Practically all this crop’s sugars having been 
eo useless giving quotations, since same could but 
marketed, * 


— 
| be purely nomina?. 


s 





London Produce Clearing House, Limited, inform us 
The saanein for <2¢,000 bags 88 deg. sugar were registered 
i that contre” 


| during the wees. 
— . —— 





| 
| 


| poREIGN AND COLONIAL PRODUCE MARKETS. 
| 


por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, May 8. 


suGAR.—The market during the greater part of the week 
| aeplaved a rather featureless condition of affairs, and signs were 
| wanting as to the market being somewhat disorganised by the 
| not ae measures adopted prior to the Budget announcement. 
mere British refiner and the importer of foreign sugars are now 
verily occupied in making duty payments and forwarding parcels to 
I] os nterior. Appearances point ty the fact that so soon as tenders 
I are worked off that the general position of the article will show 
ame improvement, while it is interesting to note that the useful 
co marks of German granulated are reservedly offered by 
| Continental refiners. It is generally looked upon that sales from 
|| cefiners to the United Kingdom for June to September delivery 
i) bons been on a small scale, and that refiners’ prices will have to be 
|| said at no distant date. Cane sorts moved off quietly. 
"perish REFINED met with a fair demand at steady rates. 
'| Tate's No. 1 cubes sold at 18s; No. 2 ditto, 178 6d. Of pieces, 
| mid to good yellow quoted ros 6d to 11s 9d; whites, 12s 6d to 14s. 
Nibs, 17s 44d. Crushed No. 1, 16s 6d; finest castor, 18s 6d. 
Fine granulated, 16s 6d; standard ditto, 16s. Lyle’s No. 1 
granulated, 158 74d; No. 2 ditto, 15s 14d; white crystals range 
from 158 14d to 16s 144; and yellow ditto quoted 13s 10d. 

ForrIGN Rerinep.—Cubes experienced a steady inquiry, prices 

being maintained. W.S.R., prompt, 13s 74d; S. and T., August, 
13s 9d; Meyer's, ready, 13s 37d; November-December, 13s 9d ; 
.S.P.,T.T.D., S.Z.G., R.A.V., P.G.R., all prompt, 13s 33d; 
C.Z.R., November-December, 13s 104d; E.A.R., May-August, 
138 53d; November-December, 13s 9d; Groningen, April-June, 
138 gad; Say’s, prompt, 15s 14d, f.o.b. terms. Lebaudy’s fine 
ak Ady prompt, 14s 74d; and small castor, ditto, 15s, f.o.b., 
Paris. Total visible supply amounts to 4,196,000 tons, against 
4,036,000 last year. German granulated met with fair support at 
‘ull to rather dearer prices. Ready good marks sold, 11s 53d; 
ordinary firsts, 11s 44d; May, ditto, also 11s apd June-August, 
us 63d; and October-December, 11s 9d, f o.b., Hamburg. 

Beet.—There has been a fair trade doing at irregular prices. 
'| May delivery sold, 9s 43d to 9s 23d, and 9s 33d; August, gs 7d, 
|| 9s 6d, and 9s 7d; October-December, 9s 8}d to 9s 7d and gs 73d, 
\\ f.0.b., Hamburg. 

CanE-GRowN.—Steady, but slow. At public sale, 5,920 bags 
|\ crystallised Trinidad offered and a few sold ; good yellow, 13s 3d 
|\to13s 6d. 3,877 bags Demerara ditto, fine to choice, 14s 3d to 
|| 148 od; mid, 13s to 13s 14d. 1,870 bags Surinam, few sold, 
|} midto good yellow, 12s 9d to 13s 3d. 752 bags Demerara syrups, 
|| few lots sold, grainy brown, 10s 6d; 49 bags Jamaica sold, 11s 3d 
| to 118 6d; 320 bags Antigua bought in. 
|| Production in Austria during last month amounts to 14,000 tons, 
| against 11,400 tons last year ; exports, 44,800 tons, against 63,000 ; 
|| Consumption, 41,200 tons, against 40,000; and stock, 684,600, 
|| @gainst 705,000 in 1913. German exports for April, 62,780 tons, 
| against 106,240 in 1913 and 27,710 in 1912. U.K. consumption for 
| April, 102,600 tons, against 150,350 last year; imports, 142,700 
|| tons, against 160,100. 

Imports and deliveries of raw sugar into London since January rst 
| to May 2nd, with stock at latter date :— 


| 
t 
} 


i 1911, 1912, 1913. 1914. 
i Tons, Tons. Tons. Tons. 
|| Imported .........+ 80,760 .. 93,980 .. 103,670 .. 91,080 
| Delivered .......... 76,950 .. 95,390 .. 100,800 .. 81,630 
DUbhiassessooues 22,300 ee 34,440 ee 19,440 ee 40,200 
i} Stock UK. eeeeeees 65,350 ee 149,540 ee 67,830 ee 114,660 
|Cane,jaggery,percwt 8/0 .. 9/9 we 8/6 «- 28/0 
) Java afloat ........ 11/9... 14/3 .. mom. eo 10/4 
|| Beet, 88% fob... 10/6 .. 12/9 .. 9/6 . 9/38 


| RUM.—Market quiet, but prices generally unaltered. 

| GLUCOSE in quiet request. English and also American liquid, 
|| Spot, sold, 11s. 
| COFFEE.—A fair demand prevailed for the good supply in 
|| Auction, and rates ruled steady. East India: Mysore, bold to 
|| xtra bold, 7os 6d to 78s 6d; medium, 67s 6d to 68s 6d ; peas, 74s 


|| '° 798. Coorg: bold, 70s to 75s 6d; mid, 658 to 69s 6d ; peas, 
| * aagtl Neilgherry : bold, 76s to 77s 6d; mid, 71s to 74s ; peas, 
1 oni 0 788. R osta Rica: fair to very fine bold, 73s 6d to 86s; 
l en eon, 2S; peas, 628 to 103s. Guatemala: good bold to fine 
] Veta the - Od to logs 6d; mid, 69s to 74s 6d; peas, 65s to 114s. 


| het foot common to good bold, 73s 6d to 80s. Futures quiet, 
er mn Aeoes May sold 41s 3d, 40s 9d; July, 41s 104d, 418 6d, 
aie i ptember, 42s 6d, 42s 14d, 42s 44d; December, 43s 6d, 
77 , 438 13d, 438 3d; March, 44s per cwt. 
Mu mports and deliveries of coffee into London since January rst to 
“ay 2nd, with stock at latter date :— 
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1911. 1912. 1913. 1914 

Tons, Tons. Tons. Tons 
rted .......... 16,660 .. 16500 .. 18860 .. 27,920 
ivered (homeuse) 5,170 .. 5800 .. 5,180 .. 5,460 
Export ......ss++++ 8,700 .. 7,280 .. 5,790 .. 8,660 
Btock.....ccessesee 25,060 .. 14,160 .. 16,060 .. 24,100 


Santos Corres. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





May 4. May 5. 














May 2. May 6. May 7. May 8. 
10 3C\1 0 |10 30) 2 3010 30) 2 3010 30| 2 3010 0) 2 30 10 30 2 WO 
&..\p. M2. &.. P.M. a.m. p.m. &M. p.m &. Mm. p.m. &.m. p.m. 
je a edisdisd sa4e4 04 84 sa.s4 sda 84 
Mag cccccee. 409 410 413 413 413 410 409 409 410 410 416 41 14 
OO ccccsec: 41 4441 6 419 420 420 41 74416 416 419 419 420 419 
September .. 42 13/42 3 /42 44/42 7442 74:42 49/42 1442 3 42 6 426 42104 42 6 
December .. 43 14/43 3 43 44.43 74:43 7443 3 43 it's 3 436 436 439 436 
March, 1915/45 6 43 74/4310; 44 0 44.0 439 43 6 43 74 45104 45108 44 1945108 


Contracts for 36,750 bags Santos coffee registered during the 
week. 
COCOA,—No auctions held. Private market steady, but quiet. 
COCOA BUTTER.—At public sale, 43 cases Brazilian were 
catalogued, and sold at 1s 38d to 1s 34d per lb. In auction, at 
Amsterdam, Van Houten's averaged 80.99c, against 82 82c last sale 
TEA.—Indian offerings this week amounted to 24,760 packages, 
which met with better support, especially the finer grades, and 
rates were fully maintained. Pekoe, common to medium, sold at 
84d to r0ogd;; broken pekoe, ditto 84d to 104d; orange pekoe, com- 
mon to good medium, 84d to 1s; broken orange pekoe, common to 
very fine, 83d to 2s 3d; and pekoe souchong, 84d to 94d per Ib. 
Ceylon sales amounted to 18,223 packages, and a good demand pre- 
vailed for all descriptions, prices being firm to occasionally rather 


dearer. Pekoe, common to good, changed hands at 84d to 
10d; broken pekoe, ditto, 8gd_ to 104d; orange pekoe, 
common to fine, 9d to 1s 24d; broken orange pekoe, ditto, 


8$d to 1s 13d; and pekoe souchong, 8}d to od per Ib. Java 
auctions comprised 4,157 packages, and met with good support at 
firm rates. Pekoe, common to medium, sold, 7#d to 87d; broken 
pekoe ditto, 8d to 94d; orange pekoe, common to good, 89d to 11d; 
broken orange pekoe, ditto, 83d to 11d; and pekoe souchong, 
8d to 84d per Ib. 

RICE quiet of sale respecting European requirements, but 
shippers asked steady rates. A cargo Bassein, May steamer, 8,000 
tons, sold, 7s 83d, to Holland. 500 tons No. 1 garden, Siam, May- 
June, done, gs 3d, Holland. 

TAPIOCA.— Market remains generally steady, but business was 
confined to narrow limits. To arrive, Singapore flake, May-June 
shipment, quoted 1 13-32d, c.f. and i. Singapore, medium pearl, 
June-July, nominally, 14s; Penang medium, equal to fair Singa- 
pore, pr ie steamer, quoted, 13s; and Penang seed, ditto, at 
1ts od, c.f.andi. At public sale, 215 bags fair Singapore flake 
and 50 bags good bright Java were offered and bought in. 
bags Singapore seed pearl, only a few bags damaged, sold. Of 
550 bags medium pearl, 40 bags sold without reserve, ordinary 
brownish at rs. 

SAGO was not represented at auction, and privately few sales 
have occurred. 

SAGO FLOUR continues quiet Sarawak, to arrive, May-June 
shipment, quoted 8s 93d, c.f. and i., Liverpool. 

ARROWROOT dull. 140 barrels St Vincent were brought forward 
at public sale and retired. 

BLACK PEPPER quiet of sale. Singapore, June-August shipment, 
sold, 47d. Lampong, August-October, done, 4 15-32d to 44d, 
c.f. andi. In auction, 145 bags Ceylon, partly sold at 4/d to 5d. 

WHITE PEPPER in slow request. Singapore, June-August ship- 
ment, sellers, 83d; Muntok, ditto, 838d; and Penang, May- 
july. 6id, c.f. andi. At public sale, 140 bags Singapore, and 13 

ags Ceylon retired. 

CLOVES generally quiet. Zanzibar, June-August delivery, sold, 
53d; June-August shipment at 533d to 5 21-32d, c.f. and i. In 
auction, 10 bales Zanzibar, sold, 57d to 6d. 15 cases Penang 
retired. : 

NUTMEGS.—In auction, 78 packages West India offered and 
sold : 64's to 71's at 9d; 76's to 87's, 53d to 6d. ; 89's to 99's, 5d 
to 54d; 102's to 112's, 5d to 5¢d; 1109's, 49d; and 135's, 43d. _10 
packages Eastern ditto sold at 3d for wild. 37 packages West 
India mace sold at 1s tos to 2s 4d 

GINGER. .—595 bags Cochin retired. 

PIMENTO.—43 bags bought in. 

CINNAMON.—84 bags Ceylon partly sold (subject), at 8$d. 51 
bales ditto retired. 

CAPSICUMS.—65 bales Eastern bought in. 

JUTE opened with a dull and easier tone, but subsequently ruled 
firmer, with moderate dealings. Native first marks, spot, London, 
sold, £33 158; ditto Hamburg, £34; May, £33: May-June, 
£32 158 to £33, mew crop; August, £30 10s, Balch and M in 
circle 2 to 3, spot, Hamburg, £34 5s.; Dacca tops, May-June, 

34 12s 6d ; lightning circie D to E, May-June, £27 15s to £28 

itto dock, Hamburg, £29 5s; ditto D, £31; ditto E, £28. 

HEMP ruled firm after being easier, holders being more reserved, 
and a fair business was effected. Sales include F.C., Manila, 
June-August, at £26 15s to £27; August-October, {27 5s; S.S., 
June-August, £23 158; G.S., May-July, £22 5s to £22 10s; July- 
August, {22 5S; August-October, £23 58; F.S., May-Jaly, 
£21 10s; June-August, {21 108; G.B., Tae £21; F.B., 
May-July and June-August, {20 5s, c.f. and i. New Zealand 
steady. H.P.F., May-July, sold at £24 2s 6d, c.f. and i. 

SHELLAC.—Spot market quiet. Fair T.N. orange quoted, 
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66s; free A.C. garnet, 


easier. 


68s ; 
sellers, 66s; and A.C. garnet, 


64s, cf. and i. 


and 65s 6d; October, 66s 6d. 


GAMBIER quiet. 
16s 6d, c.f. and i. 


INDIA-RUBBER.—The fortnightly auctions of plantation com- 
1,170 tons, and passed oft with generally quiet 
demand, though prices on balance showed very little change com- 
pared with those current last auction. 
fair to fine, 2s 63d to 2s 8}d, 
unsmoked sheet, fair to fine, 2s 53d to 2s 6}d; 


prised about 


pale, 2s 64d to 2s 8d; 


dark and specky brown, 1s tod to 2s 34d; 


good, 1s ofd to 2s. 


Good marks, 


Highlands, 2s 





T.N. orange, May-June shipment, 


May-June shipment, 


Straits smoked sheet sold: | 


crepe, palish to 

fair to good light brown, 2s 14d to 2s 64d: 
scrap and virgin, fair to 
Ceylon smoked sheet, fair to good, 2s 63d to 
2s 74d ; unsmoked sheet and biscuits, fair to good, 2s 6d to 2s “64d ; 


crepe, dullish to fine pale, 2s 64d to 2s 8d; clean brown and good 


sellers, | June, 


| light ditto, 2s 2}d to 2s 7d; 
Futures dull and | 2s 33d; scrap, fair to good, 1 
T.N., May, sold, 65s 6d to 63s 6d; August, 66s 6d to 66s 


after opening firmly became easier. 
| Spot, sold, 2s 73, 2s 8d, 2s 7d; May 
zs 64d, 2s 53d; 


December, 2s 4d; October- December, 


| sheet, spot, 


83d t of 
ee « | Hamburg ; 


| April- -May, 


sold and sellers; 


2s 7d. Fine hard Para, Spot 
= 2s 113d; June- -July, 2s 113d. 
all, rs rod; and scrappy, 1s 104d per |b 

COPRA.—Market has been fiat. 
Malabar, April-May, 


£26 2s 6d, sellers, 


Sx: 


£27 10s, value; 
Ceylon, ‘April- May, £27 
| met terms, March-May, £26 2s 6d paid: 
Holland, Hamburg, en 
| May, £25 17s 6d, sellers ; Holland, Hembe irg, B 
Hamburg 
Continued on Page t10 


specky brown ang dark, 

Ss 83d to rs yrad 1S tof Ps 
Plan itat 
» 28 73d 


July-September, 


Private Mar 
n st Standard CTes = 


» 28 8d 


2 4 ne 
sas “ 2S 64d 4, 234 
+70, 2s sid 1. 
5 35 S 

.4 >Moked riba! 
Oted 25 11#d May 


2? 
- 


oO 


f+ 
Olt or ie ee -] 
une, 2s 8 
i 
Fair r merch rantable sundrie 
and Ma ¥-June, {27 = 
( selle S 
28 od, Cc Ts s. Hamburg, Jare 
y-] <a 
ees july, £26 2 6 


Nacnsie Mares 

remen, Singapore 
§; Cebu, April- Ms. 
5: 








‘Commercial Times.—Weeklp Price Current. 


The prices in the ieontng list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay. 
































IDYE STUFFS, re METALS—B. Copper 2 8 & s |ROSIN— s dos d TALLOW—per ewt. , a 
ARROWROOT-perib s 4 5 4 Galis, China..per cwt 60 0 0 4 Eng., ssictod 8 § 68 15 | feria, common 9 6 0 0! Australian mutton.» ¢ !¢ 
&. Vincent,com.tofn. @ 3 6 4)  Japan.............. 00 0 0} Bestsel cons ; | FRO ccscrccnccccee 16 6 18 6 Do beef... 35 6 %E) 
Bermuda ..........- - 18 6 0 |Turm Bengal ... 12 6 15 0| Sheets (strong) . 0 0 lgago— Town ..... a Bu 
nite teleata diets @ 8 @ 9 Madras, veseee 16 6 16 6) Standard ......cash €2.1116 O/O/0 | Pearl, per cwt........13 6 17 6 TAPIOCA—p r lb i 
0000 A—daty 14 Gambier, block -~.... 21 0 ¢ 6 (fron, per ton— i I. Flake, fai 
a | OEE ccccccoccese AB 8 18 3 ake, fair... § uy 4 
mid. ; (Cuteb, ord. to air... nom | Bars Welsh Ports... 710 8 @ | S00 Nt Poe percok gM Sal 
steeaee O08 Bars a. RM Santen 
oleate or 0 6 9 DYEWOODS— £2 s #8)!  Birkenhead...... 618 616 Orange, Ao—per om 77 6 85 9 TAR—BStockhim, p.bl. a § 9 ; 
a --. 80 0 87 6 BEE vicccivogh ome 10 10 12 0) Sheets .-711 68 8 0 | nd, fair to fine 70 0 7% 0 Archangel...) 8 a) 
Weat Africa.......... nom _ |Pustic, Jamaica...... § @ & &| Hoops Birkenhead 7 0 0 0 |Garnet Lac, AC...... 0 68 0 TEA—duty 54 peri i 
St Thome ........... 00 00 oe 6 0 8 § | Nailrods, London -. 810 9 6 | Button, Lac, a tota. 15 0 88 Q Congou—Common .. 4 4 4 y/ 
Ceylon, plantation . “68 0 88 6 Lima Wood ........ 10 8 u | Rails, steel, fL.o.b. Low to medium.. 85 0 65 0 Medium to good | -agti 
ae Oo ae SS ood, Oampeachy 8 @ 5 | Welsh Ports...... 5 0 § 10/8 Spot TN quiet value.. 65 0 ¢ 0), Fineto finest ...."° 80 25) 
airtofine.... 55 0 69 G| Sonduras.......... . 3 : 5 | Do Mdlebro., Lob u/s 9° 0 | May value siciiibe 63 6 0 9 Sood common .. 08 ta) 
j “ee eves | pigiron, / IBUBUR 99 cccccccece nes 
eases go Bed Sanders ....... si 8 8 Cleveland, cash .... 518 0 | ->—ealleanenanenes 32° rupees Scented Orange Pelioe = a 
ling to fine aa ee ee ee Leal , cash .... olen a ROR... serccceee 00 Of 
‘ | —Eng. pig p. sor 18/17/6 0/0 | nted Oprs. ........ 8 9 
Sfeiroediotoe a $ te SGC speuasco W'rs"s foram Apele 7c” [Mb eatien Some. ¢ 20 2 Hip. cst: 4 yt} 
“ Peon oe * 82 0 83 0 Dp Quicksilv ver, per bottle, — ephant ....11 3 ll 6 in 60 conned seats 11 34i¢f 
aye ry --.. 90 9100 0 FLAX—perton, cif. @ 2 @ 8 first hands ........ "7100 _0/0/ | Corenam Kahing .. 9 6 11 0 Young Hyson. 604! 
ee ot berry 5: 9 0 60 0|Biga ZK ............ 0 37 0 Spotter, 0.B. += -21/7/6 2110,0, BADLON .......0044. 10 6 15 6 Good to finest. ded) 
om "63 0 76 0 |PermauD...0.00.00.. $919 0 0 Tin, English ingote ..151 16 18210, 20s teas o**** soos B 6 3 6 Indian and Ceyion— i 
Oolory........---:-- 80 9 118 g [Petre Beles worded 3810 39 0) Do do bare ......152 10 a ig i Yemenite sine Broken and Fannin #8 4 
Sek an BS 3 ab ROIT Per cwt. Duty in-platen,"per bor Kain —taw fr: ilsn 17 § 19 § Broken Pekoes—Gom. Sait) 
Oentral American, ga. Pe, nO 0 | Coke, L0........... 0/126 ap. See eS 6 8) Be tegeel ns OF eT 
ord, to mid....... 6) 0 70 8) Panariti............ 30 0 31 0 Zinc, Belen ~~ pr Bh ae Rae Perper, whtemgert— | Mines 18 
Mid. to fine ........ aa 2% 6 29 0 , Regulus .. 28 6 29 0) Penang ............ | a | 
Foxy descriptions .. 52 0 65 0| QUlf........---+-+-- 25 0 29 0 OLL8—Fish— Bingapore, fair White @ 83 9 9 Pekoe Souchong—" se 
Vera Pas .......... 00 8) Biss % 0 27 0 rm, crude, p.tan 20 9 2¢ 0| Black Singapore .. @ 4120 5) teetul mediam”” a it 
Columbian, ordinary. 54 0 56 0) Amalias . ....... 240 25 6| Whale ............ 010 2530 | White Siam........ nom — | pekoes— .e 
Do gd. ordtolowmd 58 6 68 0/| Pyrgos, } case...... 23 0 0 0| Seal, pale.......... 25 0 26 G |Pimento.. coocese © MG 8 Common . @uor | 
Do mid. to fine .... 70 0 8) 6| § "Do bags.......... OR GO OU se iscncaricns : 0G 0 0 |Clmnamon—ist sort:. 1 4 1 9 Medium usefai .... sedi 
Bantos, gd. av.c.&f. terms 50/6 | Smalls ............ 26 6 33 0 Olive—Spanish .-. °° 47 9 48 O| Do@nd...........125 18) Pine ar ael 
CHEMICALS— F |_ Levant ............ 450 46 0} He ccosevevees 16 21 6) Binest. 207 16 20]| 
mame eM Bg Fah Easton, ld oS 1g 8 ead, ines Pec BUG MAH Git ess by} TIMBRE-tiniriuom | 
seckeccseeeecs ee, ee , , oe Wood.—Dantzic& | 
net - 0 280 3) Bags oii: 25 0 28 0 Brown, Engilsh nkd 300 0 0 Ouosia Lignea 22°22: 28 0141 0 
Tertaric, Rogiish'<- 1 2 3 gett anno + xe 9 cmoRsied, Orude .. 29.10 9 0 Sigree—fana --2 0 SHO 6 | paMemel ir. p lead m omy | 
eccccecesces alen h .. 2 10 nD evccoce | secerscocece * } 
akon lump . “sortes aunah és eee 340 38 8 Cocoe-niut, Ceylon.... 43 9 0 0 |\G@inger—per cwt— — yel. _ a= oat } 
- —_ ee , ane wl goed to i csice 40 : “ . “eee ude s : ; ; alan ° ; S | adie wile ae 10 018 | 
mmonia, carb., D inest.......006 sseecees *s \Baitic oak... + 
Rariate, Watie-ton 27 O° st 9 laanntas” Lard, American...... 710 0 6| Do washed ...... 33 9 25 0 lTidian weak .--""""""” fan wet | 
Sulphate ... £12 6 13 0| Rain damaged 26 0 0 0 Do English ........ 6510 06 0) ngal .........00- 18 9 0 3 |Wainsct ign dit cube 8 010 & | 
Arsenic, lamp, perton 23 0 24 0/ Common .......... 0 32 6 Petrolm. “Oi ee fib Q 0 0 SDAD -sreserevess 22 0 25 0 in ciee Sawn & Pre Wool | 
Powder ....perton 14 & 15 0} Medium............ 34 0 38 0| Water-White ..... 8 0 0| Jamaica .......... 37 6 60 0 Norway, Petrs. std. £19 0412 3 | 
Ashes, pot. -per owt 36 0 30 0 1380 45 0 OU Gace, Lane. Eng. ni » aise eet acd Bee 1 9, 2101 Swedish, good... .. 1610 #4 | 
Bleaching powdr. p.tn. 6/010.” 6/510 Oranges, Wai sciccéed 2 0 41 9 | Ameriean(Wesiara) | ‘nom, |ofmalf oimediam .. 0 oc §| goers BEBE 
Boras, crystals -.cwt 17 19 18 Q) | ordinary... 10 9 1 0 OU Seeds— od 5 4 [Onillies—perews .... 8 0 6 6) Fieeg nea 
wader ....-.-- Mal smvsssocecss @ BY ES seed ata .. 68 ~ ps “ti 
Oreans 7 , Orystal ‘nom Naples ee 600600 Bombay, pr. 416 lbs bo g SEIRITS— per nate uty W368 — - a x i 2° | 
Do powder ........ 6 |Lemons, Palrmo, p.ca. 5 6 16 0 aoa 410 Ibe ee "sue 48/0 bd. 30 to OP 2660 Do 3rd........ 1410 0% i 
Do 98% powder .... 97 0 97 6 | BIR sisiinansownte 10 0 42 0 k Sea... 6 0) Shoamee, 46 86 Do  4th........ 210 Bo | 
Calomel ...... perlb 2 ; 3 0/ Messina............ é€ 0 17 0} Bape, » caempene, br | Soo 7. 1 @ «110 | American Spruce .. 1010 19 6 | 
lodine, --peroz 0 0 9} Malaga, cases ...... 0 0 0 0| Apr/May,newterms 49 9 0 0| eee | Pitch Pine Planks.. 1¢ 6 1 $ || 
Mitrate of Boda, . tom 11/0/0 1g Leeward, ial, proof 1 8 1 3 | $30 1 | 
Potash, ot bode D et 0 9 |Nute—Barcelona,p.bg. 0 0 0 8 PORTLAND CEMENT— E.L, and Mauritius 1 8 @ 0 Staves—Baltic, p. millet om tl 
Ghierate, net ...... ; 3¢/HEMP—perton— ££ 8 @ s| Best, perton delvd. 36 0 41 0| Havana........... 610 611) 4 sw pipe | 
Prageiate, Bogiish-. 0 s 0 7 St Petersburg, layer 33 9 @ § PROVISIONS— ‘Brandy, duty 168 id per rege Daly 36 Ipperib sd sd 
Do Foreign ........ utter—per cwt.— 901 
Buipbate* per tou 19109 1109 Zealand dock fair 2310 6 8 Australian, finest ..1¢¢ 9 108 ¢ | 1913........ per gion Fh 5) ¢2 Lo - conn 
Sal-Acetos ....per 7 Canadian, fnest.... 0 0 0 6| 1906........ i. a. 
Sal-Ammoniac, pr. cwt 42/0/0 44/0/0 eee Meviane 3826 | Iriahereameries....106 6112 0 pear sseseee " 16 4 3-3 Virginia leat—- — 
Soda Bicarb., per ton £5/12/6 6/0/0 | \Ooir yarn, good tofine 22 6 29 0 | Dutch creameries.. G 0 0 0 —- " 7 0| 2,3| Strips oe Be 
stalnershi DD? oe Common to fair.... 1210 20 0| seoein, Seat --A4 5 iss oI 16... 65 OO) Rentucky ical a | 
poresaeie pes 2 0 11 0 |HIDES—per Ib— sded orman y Oe $4 9118 0 Borie ea ay-ba. 122 6 .| Common to fine.... + 3 
{lead white ton27/10/0 27/15.0/Salted Australian .... 6 8% 6 af Danish 12 0114 0 ppirits, t trite, dut 5 i ; 5 Poet 
oreign white...... #26 10 27 0| West Indian ...... 6 54 0 8% Britny, rolis, ds ib il 0 14 0 mk i, uty ‘pd @ 60! 66 24! 
Sulphate Quinine— | Gap ...ccccccccoee 8 88 8 9 Bacon, sngd.—Irish.. 60 0 75 9 \German spirits ...... 6 440 | 
oward and Sons, | Bisbon ©.....00..0+. 8 24 8 £8 Continental ........ 620 75 0 @ALTPRTRE~ = = a6 98) 
Sent et ty Dyk Drysaiied Gaps 0.9 G14) American 1.2.22. 64 0 67 | English refined -... 0 0 0 a 4 bt | 
German Manfactrs. : 1 0 0 | Madagascar ........ 8 a 8 142 Hams—lrish ........ 98 0120 9 SHELLS—M.-o-P. per ewt— 1076) 
Do 2nd hand ...... of 1 of Central American.. 3 8% 6153 GQanadian ..... cones 66 0 83 0} anile, be bold ...... we 10/0 14/0/0 —. . Of 16} 
Sulphate Copper, p tn. et 10/6 22/0 ~~ preeenen 6 6 8 74 American .......... 0 81 0 covecee M676 17/00 Roodical..........000 e814) 
Zine, cut_..... --+ 16/0 0 0| Penang ........... - 6 6 © 8 Lard—Irish bladders. 55 0 67 0 Bydney Nes 212/00 16,0 Tavanna .... 16 68) 
8ulp i vicar 5 18/0 PRE EU Dic eantmhemisnons @65 @1l Do kegs...... 0600 W. Atetcuitan «oe 12/176 14/i00 Dutch.......... 0.0 a 4 8 &) 
SN NS denstension 7/6 6/10/0 |Market Hides, English American ails ....51 9 53 0/ Bombay .......... £8/17/6 8.0/0 Manilla ee ee $6 8t) 
Vermilion, Ghisede 108 6 Q | Og, Seand over... sé d ; tp : pe halt eet els .. . : 6 2 'sUGAR—per cwt. duty 1s 10d, 96 @ is ie = i| 
Libcwbennahy | stteeeeeee or’ r the waa | 
HINEA 18 2 0 | GOWME pccgrecssess 8 0 7 Beef—Argentine,prélb. 2 4 4 0 Bat. Wil cent. polarisation. Glears, duty 9 whe antl 
SOTTONe eT" ‘HOPS—Eoglish, 1913 6/150 8/0/0 Te lenensseen 66 615 ue W. Inte, cpvage 2 2 2 0 TURP NTIS p. of 0 Bb | 
Good Western, c.f... 8 58 0| Foreign, 1913...... 4/10 12/320 — poaned 36 0 i o| Burk ; a vos pone 2 SF Woes 8 a. Hee me ios || 
OQALS—Yorks..p.tn. 21 6 0 0 \INDIA-RUBBER—Ib— sessnevsveweee 36 0 74 0 Penang, Gr. and white 08 8 0) Halt-bred hoggs.... 18 § 2 |) 
Best Wallsend .... nom ‘Para, fine spot 211; 0 0 if. Cheddars 7% 8 81 a|, Native ........00. 0 8 ; ; Do  wethers.. a ; bit i} 
DRUGS— \INDIGO—per Ib— nited States -..... 08 90% » Cane........ 7 6 Kent fleeces. ....-. | 
Aloes, fine E.I.,p.cwt 45 8 65 0 Boca! godd red Vio- ieee “2.0 @ @ 0 Natal Syrups «.. --- @ @ 8 8 gouth Down ewes * 5 5 ui || 
Cape, good to fine.. 34 6 41 0 |Bengal, good red Vio. 3636 Wilt,loef .....3 00 6 6| \ et 8g 8 8 ama rethers....-- Bb a |] 
Aniseed, China, star.. 67 6 71 9| widord Viotogood 2 8 3 9 ..New Zealand ...... 60 0 64 0 |, Syrups ......... oe 0 8 ; + elon ca sd e@/ 
Balsam Fera . -per ib $6 598! Lowto o 23 27 Begs per 120—French 8 9 10 3 Javaafioat ........ 10 44 Colonial—per |b— 2424) 
Oapivi.......... . 2. 2 Madras, dry leaf, good 22 26 _ gersboree 8 6 9 6 Cuba, Centrifugal..10 @ 0 0 ~ Vice —Scoured super 28 21) 
Oamphor, China 0 0 0I''"Do oe tea 19 21 Hungarian&Styrian 6 6 8 3 Barinsp—London— Scoured good . 110 10 |i 
oapan,tefined.-.-.. 1 S41 8 gurpah, A Danish ..... sadbiaes 8 0 10 a Se art ---- 8 3 2 Bcoured average, 141 4) 
oms, n. Rey peie eeveces ese seeers a d 5 | 
Oantharides .. a 16 3 eer menneiresess i ¢ 0 6) ec : 3 ’ 0 Do No.2 ......17 6 0 9 W.8.W. Bcoured art. ae 13 
Oastor-oll ............ 04 0 GHLEATHER—perlb— FLOUR—280 ls. ec 15 i Bs Greasy average ta Lhd 
oe a ico 57100 85/0 | eho ge tannage, ill 25 Town households .. 28 0 @ 6 - Oe setbaes * nom . Bi, a. —Beoured avr. 4 : 1 
Olibanum, drops .. 20 0 40 0 Butts or Bends .. 1 6 1 § RICE~Rangoon, open eae. Greasy average - | 
BED cicdasaiane . 50 0340 0, Commontannage.. 1 2 1 5 chtr, new crop,p.cws 2 6 7? g Dutch, prompt ......13 C213 3 gp Scoured super e ty 
L BERD oes ccecs 7 0 8 9| Dressing Hides .... 1 5 1 9 Moulmein........... + 9 nom Austrian, prompt .... 12 3 0 jeece average -- PO. 61m! 
a iaabviisenmicenn 0 64 O11 Bast In ae «ors O10 1 6 Necransie iweceien St 9 French Loaves, pmipt. 143 0 0 Greasy average «- 77 Tir |) 
Musk pod, Ohina ..os 55 6 75 0| Hast Ind. Calf..... o 2D 8 6 Basmeie .....ccccce 7 74 7 10 Bre neh nom Natal—Scou "pn em) 
Oil, Cassia ....perib 26 3 2) A = «> 12 1 S$ Baigon,cf.&1........ 6 7 ee a 44 0 0 Greasy average « "| 
TTD sccsene rene 411 69 Sides .... 1 2 1 ¢ Garden Si ddiden om ° French Cubes, t.0.., prmpt. 15 14 red — Gre. — 14134) 
Peppermint,H.G.H. 18 0 9 6 English Shouiders.. @11 1 4 FieldSiam ......... nom German Cubes, Vic, good to supt. 5 4 1%) 
prb..Gina,tv ts fia 0.10. "8 0| Roclish Bellies ..7. 0 4 01 pate eee ettomatca | ee oe 08 Te 
, einai ngoon...... no BEET t.0.b. “en Out) 
Senna pods .......... @lg 16 ooe OM 1 3 orward, ex-ship terms 80/0 82/6 GUUS cccccccscsee BS HG Do coarse .... 9! \ 
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COLONIAL AND PROVINCIAL 


— Name 





ae nod 1S. | 14 1 

Be reece |e ue | Name» Pree 
De oh a | 8 2.045.760 Jan., July\B.Col mbialns 3) 7? 79 
De y red. 1906...-.---+e"] 228 18 | 4,660,629\Jane, Dec.|Can.Domin 8k 3) 02 o 
Do «Paar. ye I141S.---\1% | | 7,503,872\Jan., July) Do 1938 ..- 3 | 86 838 
Be |? 1,008.422|April, Oct Do Ins. 1947 24 73 75 


? 


H WGID.-«--nueeers|ho 
Do 5. ab Land 29%....| 76 77 


tI "8776 Jan.. July} Do Ins 1930-80 34) 93 95 
jan. July G04". -s) Loans Stk, 1912) 86 Sf Be Eom April, Oct | p ? 
Ae 


12000000| April, Oct. Do Stk. 1940-60 4 |99 101 











































ly. Jan., 
rly. Jan., os 
a, Govt. Gta. 3%, .--| 9% 136,071 \Jume, Dec. Cape Ins., 1925 4 |:00 2 = .| None fi Dos” Rentes 4 | 90 94 | 1,000, Do Convertible, 1879. . f 
} , Bere BON Guar, 1898, 2 S $s $136 so6|June, Dec. Do ins. Stk. 83 4 (99 101 y Nov aaoun D Nic Rly.) 4 | 87 89 | 1,380.000| Do Convertible, 1881.. 102 § 
At Oe oritius 37, Brock, LAO Ob g3 | 9.586.166) April, Oct.) Do Cone Tins 4 (99 101 |JneDeclAprie Oct.| DoTranscau. 3 | 75 76 | 1,500,000, Do Pref., 1889 ......-» | 79 82 
| Jan, Wor. yaa) Govt. 57, BUs- 2 § 14890744\Jan., July; Do do 34) 91 95 ly. |April, Oct.) Do Bonds... 34, 76 79 2,230,000! Do 1891 RR 
) BaP: ang. Turkisb Gtd. 4% 1etock W348 | 7,484,740 Beb., Aug.) Do do. 3) 8 & |My Nov\Nonetill1916 Do Loan ‘06 § (101 2 3,100,000, Do 1804 ......---.4s § | Se 62 
rl, Oct. of England 931| 873 84 1,076,100| Feb., Aug./Ceylon Inscbd. 4 100 2 | Jan Jly Nonetill1919| Do Ln. '06-9 44 98 99 11,866,708 Gt. Eastern Con. Pref... 4 | % % 
"\India Stock .. red. 744 54 2,850,000 May, Nov. Do Inscribed 3 | 81 85 | Fb Ang) Puror Draw GalvadorBds. 6 | °44 £4 | 12,819,520Gt. Northern Perp. Prt. ¢ 99 101 
quarteriy-\"7 5 stock 37, red. 1988 11099,049\Feb., Aug. Jamaica Insc. # |100 2 | Apl Oct; August |8.PauloProv. 5 | 95 9% 11.937,768.Gt. Western Con. Pref. § |125 25 
Be | Bogor are Me | “ena ee: Ane egg | Heng AO erate ee |e | Simms Damibcge et ge 
es ‘ap T. 98% ar. } ogee WH ly. N 9 86 &8 90,315 L., B.,and 8. -O.Con. . 8} 5 
Se re uas| april, Oct. Do Cons. Ins 4 100 2 Sr oc January eeanin {e003 §2 94 | 6,727,365 Lon.,Chat. and Dov. Arb. “fi e3 oO 
emma STOCKS. 3,714,917|June, Dec. Do Inscribed 34, °C S2 Fb Aug Purchase | Do 1888 .... 3 75 77 871,467) Do 2nd Preference. ... 4) $3 38 
CORPORATION 2.178,800Jan., July|Nwfdind. 1941 87 89 | Jne Dec|Nonetill1920| Do Ln. 1908 4t| 85 87 | 23,080,620 London and N.-Western 4 )100 2 
(United Kingdom.) 9,685,800|\Jan., July N.8.W., Insc. 4 C2 4 | Api Oct! September ‘Turkish, 1891 | 8,944,990 London and §.-Western 4 (99 10) 
— free of Stamp \Closng _ | Do Inscrioed 34) 95 97 *Prbte 4 | 94 67 | 361,558 Metropolitan Pref....... 3), 62 88 
Pre Am. Duty. ___% Prices. | 12790010|Mar. Sep.| Do Inscribed 3499 101 | Apl Oct} July | Do Bds.E.T. 34) & 87 962,649 Met. District Ex. Pret. os 87 
é slitan Con., 1929.. 54).00 1 | 12475800|April, Oct.) Do Ins., 1935 3 | 84 8 | Jan Jly\June, Dec.) Do Ln (1902) 4 | 81 8+ 537,351 Do Assented Ex. Pf... 59) . 
aga Wetrop’ — oal 3 | 87 89 | 12073500\Jan., July, Do Ins.1930-50 34, S1 93 | MarSep Puror Draw Do Unified $4 | 8] 83 | 63,978,526 Midland Perp. Pref. .... €24 34 
1114.08) Do 4 o19 49 **** 94, 75 77 | 7,900,000\Jan., July) Do Ins.1942-462 $103 2 |JanJly , » | DoLn., 19084) 707 3,850,198 North Brit. Con. No. 8.. 4 | 98 20¢ 
cre ab =H | meen: gay meena Wit Leib ant Oa date eb Z| Raa Bo Peg gs 1 
| yee | 80 82 May, ov.) > y. 4yr un ruguay 67 ‘ . ~« IBID. ...- +0006 
gamers Do...--- eee coe 3 96 08 | 17543932\Jan.. July| Do do 34) 91 93 ny. i P un Pr Do Cons. .. & |89% 90, | 1,091,185, Do Con. Pref. 1882 .... ‘ | 8 7 
18,000,000. Do f London Debs. 'g@ 101 9,659.980 April, Do do 1945 3 | 81 85 | Jan Jly .Dwgor Tn Vene suela | 16,271,227 North-Eastern Pref. .... 4 |10 3 
BOR oc tga WE | Sea Tans Suh cecal $a Bia beats! ou os] HRS Katie «38 
Ysa re on: 4 85 $5 | | nee tril, Oct Do Lon, 1987 3 | 80 82 t 34% interest after 1918. 2 25.000 Rhymney Gon. Pref... $ | 9 97 
1,696,000 Belfast, 09 «ty, 1946. j 30)\Jan., July Queensland 41h 3 .-Rastern Con. Pref. .. 
4,0,000 Birmingham Corp ne 5 Bee Veer oooJan., July Do Ins., 1915 4 101 3 2.640.820 Do Preference ........ 5 }118 20 
835,10" Blackburn - “*** 3.) 99 oa | 7,939,000\Jan., July, Do Ins., 1924 ¢ 10¢ 2 (Coupons PaYasLB ABROAD.) 3.103.277 Taff Vale Pref. Stock .. 4 | 96 98 
be ton Cor, Had. YON Seq £14) $,000. 00a; July) Pe smd" St ae. ot | Apl Oct Aust. Gold .. 4 &1 8 INDIAN RAILWAYS. 
Le Or ee cee SE 4,200,000) April, Oct. Do 1940-50... 4 98.100 |JanJly| .. .. |Dutch Cts. ex dS —>'_| 
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lise Sw] 1) 1 Cunard Steam Shipping, L. 
Stk 100 | Do5% Cum. Pref. ........)! 
+ #2 1| 1 Elder Dempster Pref. 
} 74 General Steam Navigation. 
| .| Do 6% Preference ........ 
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South Sea tenia, Anette, | 


{ 25 128 6d, sellers, 
ee M. Straits, April-May, £2 


7s 6d, sellers, London ; 
sellers, 


ae re June-July, £24 15s, Marseilles. 
lin. Selling pressure from time to time created a fresh 
H break in values until the middle of the week, cash, after irregularity, 
and three months to /151 15s, 
the market was better 
cash settling down at /151 15s to 
English (official), 
The standard market was in a | : 
u downward direction until the middle of the week, cash | £7 138 9d; June, {£7 16s 
{ ; and three months to £63 ros. 
, when prices of these positions left off | 

Ios respectively, 
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{ foreign, | 
Spelter slightly weaker. 
Iron tended a little , : 

| German granulated quiet but firmly held. 
| 11s 44d; May, sellers, 11s 44d; 
T. Sargant | rrs 84d ; and October-December, value, 11s 83d, f o.b 
sales passed in beet. May delivery done, 9s 34d ; August, 9s 7d to 
7d to gs 63d, f.o.b. Hamburg. 
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00d, 328 6d to 335 6d : 
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Town tallow, 
7d per 8 Ibs. 

generally " steady. 
7s 6d; barrels, landed, {24 12s 6d; 
. September- December, ‘£26; January-April, £26 10s. 
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gs 63d; October-December, 
Cane steady, quiet in absence of auctions. 
, and a fair demand prevailed in auction. 
577,000 bags, against 10,729,000 
September, 42s 1ogd to 
428 74d; December, 43s 9d to 43s 74d; March, 44s 14d to 448. 
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last year. Futures quiet. 
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40 5S. 
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British Indian Tea, Ltd..... st 
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Do 7% Cum. Pref. ........ Pelle 
Cons. Tea and Lands........ 152 1 
Darjeeling Oo. .............. fal 


Doom Dooma ... “117 
Empire of India & Ceylon.. yj 


Highlands and Lowlands. . Dalby 
Jokai (Assam) Tea, Ltd. ..../17 


oma 
Lebong Tea, Limited .... 1 2!3925x, 


Malacca Rubber Plantations 4 


East Indies, 
225,000 qrs, against 185,000 qrs in 1913 

RAPESEED quiet. Ferozepore 
April-May, old terms, 49s 6d; 


, May-June (old terms), 
yellow Cawnpore, April-May, 
Cawnpore, April- May, new terms, 

498 9d; yellow Guzerat, April-May, new terms, 53s 3d. Quantity 
| afloat from the East Indies per last advices nil, against 8,000 


ce Fe ‘r-January, 
Hull, May, /7 12s 6d “June, £7 138 9d; 
er ton. Imported into London since January Ist 27,3 
P I 7 
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Brazilian receipts to date total r2, 


sold, 6s 74d, c.f. and i., Continent. : 

JUTE steady, quiet. Native first marks, May-June value, £33 
Substitute M. D. to E., spot, Hamburg, sold, £34 10s. Entries for 
past seven days 29.000 bales, against 31,000 last year 
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Copper easier, chiefly cash and 
three months at £63 7s 6d. 

can spirit, on spot, 32s; | £80. Lead quiet. English, 

; January-April, £17 18s gd. Spelter _— 
week ending May 2nd: Ameri- | £21 12s 6d, as to position. 
against 1,774 barrels last year ; 
landing, American, nil, against 
: afloat, 500 American, against nil ; 

Mn, against 29,456 barrels ; French, 
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TELEGRAPHS, TELEPHONES. 
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Great Northern of Cop h gn) 3 3 
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_WATERWORKS. 


5 Alexandria, Limited........ 
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City of St. Petersburg, a. 


May-June, 48s; and June- 
Hull, La Plata, April-May, 43s. 7 
448; Bombay, March-April 
Calcutta (new terms), May-June, 
including cable advices, 


London : Egyptian, 
{£8 
November-January, / 


June, IIs 6¢ 
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July sold, 42s; 


1 Siam broken, July- 


une-August value, {27 108; G S., ditto, 
| sold, {23 5s. H.P. F., New Zealand, April, so Id, £23158. 
Ordinary brown, | RUBBER market cull. Plantation crepe, spot, quoted 2s 63d ; 
_E nglish refined, on spot, casks, £33 5s. Cotton | and fine hard Para, spot, 2s 113d. 


Cash closed at £152, 
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Colne Valley A 10% Ordinary 257 62 
10 ‘Cons. of Rosario, Limited .. 
10 |B. Surrey B (max. 7%) ...... 

7 Kimberley, Limited ........ 
20 Montevideo Shares ........ i 
100 8. Essex, 1861 (10% max.).... 

6 Tarapaca, Limited.......... 


498 +" 


risilaanty ntti adnlnte ensribeighititeeninemccnsipcnietate 


vane 


mer ey a 


Friday Evening. 


unchangad, with fair 
a first marks sold, 
; June-August, 
Moderate 


{151 Ios to £152 10s. 
Cash closed £62 17s 6d, and 


Electros, £65 10s to £66. 
£18 17s 6d; 
Ordinary brands, {21 
Cleveland, cash, 51s 24d 
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THE PECOL 


THE ECONOMIST. 


ee 


ie (May 9, 1914, 


IL COMBIN; 


Founded on Co-Partnership lines to drill 27,840 acres (45 square miles) of Petroleum Lands in the 


Valley, Eddy County, U.S.A. Reported by numerous experts to be rich in Oil. A Combination of « 
Companies whose development work will be carried out by one Drilling Company. Each of the ¢ 
panies is moderately capitalised and has Petroleum Drilling Rights over 960 acres, 


The purchase consideration consists solely of fully paid shares in the Companies 


Combined Capital 


£191,000 will be the amount available for Working Capital and Reserve from the proceeds of Shares and Row 
Certificates of £5 each, which will entitle the holders to a proportionate share of the first Five per cent, of ry 


£435,000 


Va ity 


proceeds of all Oil sold in each year from the Field by the Combine, the Royalty being secured by a Trust Dee 


@ Trustees for Royalty Certificate Holders. 
Col. The Hon. A. E. DALZELL, C.B., Burton court, Linton, Herefordshire. 
The Hon. H. FLETCHER-MOULTON, 11 King’s Bench walk, Temple. 


DIRECTORS ; 
(of Companies forming the Pecol Oil Combine). 


Chairman of the Companies. 

Sir GERARD SMITH, K.C.M.G., Holford House, Baldock, Herts, Director 
Maikop Orient Oil Co., Ltd., and San Paulo (Brazilian) Ry. Co., Ltd. 

Sir WYNDHAM HANMER, Bart., Bettisfield Park, Flintshire. 

Col. The Hon. A. E. DALZELL, C.B., Burton Court, Linton, Herefordshire. 

WM. SELBY-LOWNDES, Whaddon Hall, Bletchley, Bucks, Director The 
Royal Insurance Co., Ltd. (West end branch). 

GERALD BROWNE, A.M.Inst.C.E., M.I.M.M., Worcester House, London, 
E.C., Consulting Mining and Civil Engineer. 

ALFRED PASSMORE POUSSETTE, K.C., Kent Building, Toronto, Canada. 

CHARLES NEWMAN, Normanton, Chelsfield, Kent. 

EDWARD ORR TAYLOR, 244 St. George street, Toronto, Retired District 
Officer of the Hudson's Bay Company. 

ROBERT WARNER, 14 Priory road, Hampstead, London, N.W. 


A. L. FURBER, M.E., 14 Cockspur street, S.W., Managing Director 
formerly Manager Oilfields of Mexico Company. 


Bankers. 
The Capital and Counties Bank, Ltd., 35 Queen Victoria street, London, E.C., 
and Head Office and Branches. 
The British Bank of Northern Commerce, Ltd., 41-43 Bishopsgate, London, E.C. 


Solicitors. 
C. R. Enever, Broad street house, New Broad street, London, E.C. 
Howard H. Williams, 31 Nassau street, New York. 


Secretary and Offices. 
William Leonard Hall, 14, 15 and 16 Cockspur street, London, 8.W. 
The Companies also have Branch Offices in the United States of America and 


the Dominion of Canada, under the laws of which Dominion all the Companies 
are duly Registered. 





$ret THE PECOL OIjL COMBINE. 
The principle of the Combine is extremely simple and conducive to the most 
economic and effective working. 


One D:illing Company (with an authorised capital of £100,000) will drill for 
all the Companies. 


The Share Capital of the Drilling Company will be owned by all the combined 
Companies and the Directors. : 


Fifty per cent. of the net proceeds of oil from the area worked by any one 
Company will be paid to that Company. 


The other fifty per cent. will belong to the Drilling Com its S > 
holders (the combined Companies). ‘ ere 

Consequently, each Company will have behind it the resources of the 
Drilling Company, which will bear the entire cost of sinking wells and 
development work. 

Even before the drilling operations of any one Company are productive, such 
Company wiil receive its proportion of the profits earned by the producing 
Companies. 

According to the Reports of numerous well-known Experts, the Pecol Oil 
Field contains immense deposits of Petroleum of high-grade quality. Situated 
as it is within easy distance of a railroad, transport facilities are exceptionally 
o— aon markets for the Oil in large quantities and at high prices exist close 
at hand. 

Development Work to produce so huge an output as is anticipated will take 
time, but allowing one well only to each 30 acres, and reckoning that these 
wells give an average daily prodaction of only 50 barrels of Oil, at a profit of 
say, 4s per barrel, a fair estimate, the entire Field, when thus developed, 
would give a production showing an annual return amounting to 
£3.387,200, for distribution amongst the combined Companies 
for the benefit of their Shareholders. 


_ OL BOOM IN THE DISTRICT. 
Much attention has recently been drawn to this region as being richly impreg- 
nated with Oil, and many of the leading Oilmen of America have secured 
locations in the neighbourhood. Active drilling operations are now being 
conducted by them and a number of Wells have been sunk, w 
high grade Oil in payable quantities. 


The Pecol Combine has acquired Petroleum Drilling Rights over the large 


hich are producing 


and important area of 43 square miles, and steps are now being taken to provide | 


adequate working capital with which to develop this great New Oilfield, 
which experts predict will rival those of California, Texas and Oklahoma. 


EXTRACTS FROM REPORTS. 

Mr. CHARLES A. DINSMORE, a Mining Engineer of great local repute, 
describes the area as ‘‘the most wonderful section of all I have seen in the 
South-west for almost certainty of oil.’’ 
heavily impregnated with oil, only waiting for the drills to bring in Petroleum 
in large quantities. As an oil proposition simply, it is conservative business 
to drill on this Pecol Field ; there is no holding more favourable, no holding 
where the bringing in of oil is more certain.” 


Dr. H. N. WARREN, G. & M.E., an Oil Expert and Geologist of wide 


nearly every square mile, Iam firmly convinced that wells of large : 
will be encountered on every portion at a depth from 1,200 to 1,500 fen 

Mr. E. W. C. BILLINGS, a well-known Oil Expert, says:—*] have 
many Oil Districts and have never seen better surface conditions, The tne 
is the best located in the district and is in the main oi! belt.” 7 

Mr. LEOPOLD BALBACH, M.E. (the Vendor), says :—* This tract (the Peed 
Field) bears all the earmarks of being a valuable oi! property, and I fru 
believe that every acre of it will produce good paying oil wells.” 

Mr. FAYETTE A. JONES, C Ee » E.M., LL.D., Economic Geologist, Renu 
of the School of Mines, in a report on the Pecos Valley Field, says — Pre 


present showings large producing wells seem almost certain to be brought ing 
development proceeds.”’ 


Mr. J. M. KELLERMAN, a well-known California and Pennsylvanis 0 
Expert. says in his report on the Pecos Valley Oi! Field:—“I find te 
geological condition most favourable, and the prospect of such an immense 
deposit of oil that it is difficult for me to even predict its future.” 

Mr. W. B. WATLINGTON, M.E., in his report on the District, write - 
“ The general formation of the country is favourable and is similar to some of 
the largest oilfields in California. One cannot be otherwise than impressed x! 
to the future of the field.” ] 

Mr. A. L. FURBER, M.E., Managing Director of the Pecol Drillix| 
Company, Limited, an Oil Expert of great experience, was recently sent ot | 
specially by the Directors of the Pecol Oil Combine to make an independent | 
examination of the property on their behalf; as the result he cabled:—" Her 
seen enough to form highest opinion Oil prospects,’’ and in his report recently | 
received he describes it as “extremely well located,” and says:—*! dons) 
hesitate to recommend the expenditure of such sums as may be necessary t) 


| develop this portion of the Valley. It appears to me almost certain that ol) 


will be discovered bere in commercial quantities, and there are excellent | 
reasons for supposing that wells of large capacity will be developed. 


THE PECOL OIL COMBINE. — 

As an illustration of the benefits of the Combine and the large profits w te) 
obtained by an investment of, say, £100 in one of the Companies, it may te 
pointed out that upon Oil being produced in paying quantities within the ara 
of 960 acres over which its drilling rights extend, and reckoning one wei ®) 
30 acres, each giving only 50 barrels of Oil per day, or 1,600 barrels from all i) 
wells, the profits of such one Company, after allowing for the payment of the | 


Royalty and the amounts divisible among the remaining Companies, shoud | 
amount to ‘ 


AN ANNUAL RETURN OF £368 FOR AN INVESTMENT OF £100, i 


which does not take into account the further amounts which the Compam) 
would receive as Shareholders in the Drilling Company from Oil produced a } 
the other properties, and the sums payable to Sharebolders holding Royalty} 
Certificates. , 
The above amount of 1,600 barrels per day might easily be produced or eve 
largely exceeded by one well alone. = nea ween 
The above is the estimated return from any one of the Companies when” 
has fully developed the area over which its Drilling Rights extend, on the a 
of an average output of 50 barrels of Oil from each producing > a 
ever, expert opinion is borne out by results, then the output wil a 
greater. 
Under the principle of the Combine, even if (contrary to iene po . 
the Companies did not produce a single barrel of O1l, its shareh riders i 
on the above basis, still receive a substantial return on heir € — gia! 
The Investor may average his Investment—he can invest In oerte ah 
the Companies as he pleases, and they with their moderate capital wil eae 
when even less than half their Wells are producing as above, to ee 
Shareholders dividends possibly running to hundreds per cent. after 


| provision for further development. 


“The sands underlying are | 


ti © 
Full particulers and copies of Reports (upon the faith ot — a 
applications for Shares be accepted), together with plan of proper®) 


ta which has co} 
of the Oil Combine, organised to develop this new Oilfield which wor 


. > all interestec ir x 
manded such tribute from experts, will be posted to all intere ed on receipt 
application form. 


APPLICATION FORM. 





To THE PECOL SHARE CORPORATION, LIMITED, 


14, 15 & 16 Cocxspvr STREET, PaLt Matt, Lonvoy, 8.W. 


ae ae » Reports, &c., of the PEOO 
Please forward full particulars with Experts Reports, &e., of 


OIL COMBINE. 


(Signed) Name...... sedéwivetesees 


esecoesecseoees*® 7 
E oké canes Judeqowes 


Telegraphic Address: “ Eddycol, Westrand, London 





SESerrS | 






Leet || 












| Mesi curity. 
. of ths | Maximum Sec y leaflet “ Lud Se was £291,416, and from interest £159,238 (less In- 
St Dew | want 5 “The CLAIMS amounted to £275,597 
et e 597. 
| the STANDARD LIFE || tie expenses oF MANAGEMENT (inclading 
i L commission) were limited, in the Life Accounts to 
Assurance Co. Estd. 1325 10 per cent. and in the Endowment Account to 
© Capacy ||| Head Office: EDINBURGH: 3, George St. 5 per cent. of the premiums received. 
ot. vadon : 83, King William St., E.C., and ANNUITY BRANCH.—The sum of £37,388 
Ve vik I et East, S.W. Dublin: 59, Dawson St. was received for annuities granted during the year. 
The t | |) g, Pall Mall East, 5. WW. ’ The SE ae of the Life Department now 
A | amount to £5,374,169. 
ith —— ACCIDENT DEPARTMENT. 
i —_|——.. The PREMIUMS received last year were 
i| TABLE ASSU RANGE £54,021 in the Employers’ Liability Section, £6,765 
st, Regex: i | A ® | in the Accident Section, and £24,216 in the General 
auf Section. 
inl ) SPECIAL COMBINATION, vommiamen o—— The report having been unanimously adopted, 
| for « Limi th chemedae it may happen and 8 it was resolved: That the total amount to be 
Wwanis 0 | Sum at Death, distributed amongst the Shareholders for the year 
| find the LARG GUARANTEED BON us 1913 be £127,125, being interim dividend of 3s per 
1 immeny share (less Income Tax) and final dividend of 4s per 
1 DURING LIFETIME Share (less Income Tax) and bonus of 2s per Share 
writes — | ogetber with valuable options & additional benefits. | (less Income Tax) 
£0 some of | EXAMPLE.—Age 25. Sum Assured, £500. Lonpvon Boarp or Drrecrtors. 
pressed a: | Annual Premium (payable for 20yearsonly) £23 16 8 gene — — | ba Egerton Hubbard, 
. - Cosmo O. nsor, | sq. 
| Drilling # GUARANTEED RESULTS : Esq. Rt. Hon. Frederick Huth 
GO ee (a) In case of death during the term, " E. Chal J 
| sent ont : PROFIT varying from £182 to £484, sawrence Se almers, ackson, m 
ependent | (b) In case of survival Esq. Cecil Lubbock, Esq. 
—" Have ULTIMATE PROFIT of £273, in addition Ernest Chaplin, Esq. Charles James Lucas, 
“lees i to 99 years’ eccumulated Bonuses. 7— ee Reign Viscount Milner 
essary to | ‘GRESHAM LIFE ASSURANCE SOCIETY, LTD. Henry Charles Hambro, G.C.B., G.C.M.G. 7 
1 that if | Chief Office: ST. MILDRED'S HOUSE, POULTRY, Esq. Rt. Hon. Sir Algernon 
excellent j | LONDON E.C. West, G.C.B. 
Assets Exceed £10,500, 000. eS. Gayford. 
i | —_—__—— ———_——_—_—_—_—_— ‘IRE DEPARTMENT— 
: | C. R. Jeffery, Home Superintendent. 
fits to bey THz LONDON & MANCHESTER J. H. Dixon, F ‘reign Superintendent. 
pd. y {| —~ —— E.C pe aes BS Lire Derartment—H. Foot, Actuary. 
volt AM || ending Mar. tb, 1915, £582,444, Funds at Mar. 24th, vif, eS; 
4 . E. , Superintendent. 
a aa | sss apr hey ~ paid exceed oa GENERAL MANAGER OF THE CoMPANY— 
nt of the | Repo ospectuses can be obtain H. E. Wilson. 
ps, shoud | 08 application. Copies of the report, with the whole accounts of 
‘ “== | the Company for the year 1913, may be obtained 
| HGH! Y efficient firm of Swiss | "™*%’ *™ peo ie NR 
Companr| it Watch Manofacturers REQUIRE REPRE- | 7 nes ey 
to | ME || ecnertonctas xen crlortown nace apie: | PROVINCE OF NEW BRUNSWICK 
; Rosai | tons by Iter only to BS." elo Mescrs Charla, | FOUR PER CENT. REGISTERED STOCK, 199. 
4 | Barker & Sons, Lt } . y i Cc ako 
laos t&Sons, Ltd., White Lion court, Cornhill, E.C. For the purpose of preparing the cinterest 
t | ES - Warrants due lst July, 1914, the BALANCES will 
when © be STRUCK on the evening 
; § . g of the 2nd June, 1914, 
. - THE STOCK EXCHANGE. after which date the stock will be transferred ex- 
. | —- dividend. 
be ena | NOTICE. For Bank of Montreal, 
anil | Members of the Stock Exchange are not allowed G. C. CASSELS, Manager. 
Oe | 0 advertise for business purposes, or to issue 47 Threadneedle street, E.C., lst May, 1914. 
3 Wout, or Business Communications t6 persons 
nal | other than their own Principals. — ——— 
a Persons who advertise as Brokers or Share < ; 
eae! | Dealers are not Members of the Stock Exchange, bi Tig 
a onl or in any way under the control of the Committee. - 
oer one issuing Contract Notes are required to | ———— ++ — - 
. Storm as will provide that the words 
a “ 
dea) HA || imediccty follow es ncennee: London,” shall AUSTRALIA 
ai : e signature. 
ory le et Members of the Stock Exchange who = 
HBB || Barthes Share Brokers may be seen at the ORIENT LINE. 
| oro pe entrance to the Bank of England, 
Application to nder Contract to carry His Majesty's Mails. 
EDW ARD SATTERTHWAITE, . —? 
Canary to the Committee of the Stock Exchange | From LONDON EVERY ALTERNATE 
| ttee Room, The Stock Exch : 
| ' xchange, London. FRIDAY calling at GIBRALTAR, 
eee ee TOULON, NAPLES, PORT SAID 
| MAN : , ; . 
sTED, | CHESTER STOCK EXCHANGE, and COLOMBO. 
: OTICE. 
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[HE NORTHERN ASSURANCE 
COMPANY, LIMITED. 
Established 1836. 
London: Aberdeen : 
1 Moorgate street. | 1 Union terrace. 
Accumulated Funds, £8,253,939. 

The SEVENTY-EIGHTH ANNUAL GENERAL 
MEETING of this Company was held within their 
house in Aberdeen, on Wednesday, the 6th May, 1914, 
when the Directors’ Report was presented. 

The following is a summary of the report referred 


fe FIRE DEPARTMENT. 








tial Assurance 
(Limited), 


LONDON, 


pruden 

Company 
| goLrBoRN BARS 
sgmt°\ 285,000,000. 
5 Paid, &1 00,000,000. — 



















parison with those of the previous year. 


Claim 






cent. of the premiums. 
The EXPENSES OF MANAGEMENT (inclading 













| Replacement of Capital. 


of Public Companies can 


came to £472,296, or 37°5 per cent. of the 
premiums, 





















Directors . etl LIFE DEPARTMENT. 

[| make provision | im Etcuterctes ASSURANCE BRANCHES.—During the year 

Debentu: ~ Plant and Machinery, 1,197 Policies were issued for new assurances, 

i depreciation wners for the falling in of amounting in the aggregate to the sum of £440,640. | 
and Pr perty “ing a Capital Redemp- These new assurances yielded annual premiums 

i jeases, ! ch the Standard Life Co. amounting to £17,577, and single premiums 


tion Policy w! amounting to £1,505. 


Minimum Expense. The TOTAL INCOME of the year from premiums 


a eS 






























































































eee Bomber of the Manchester Stock Exchange is 
— to advertise for business purposes, or to 
— to persons other than his own prin- 
| >. €rsons who advertise as Brokers or Share 
| oma are not Members of this Exchange, or 
™ the control of the Committee ; 
a Seereventi n of Corruption Act, 1906, makes 
a oon eatinclosed commission a criminal 
» an Member ef i 
avis commissions with eae a 
m 8Suing . ‘ 
. a ‘ssuing @ contract note shall use such 
inn am provide that the words “Member of 
abe “Xchange, Manchester,” shall immedi 
at ollow the Signature F , 
| Alist of Members of +), 
Gangs ne - — of the Manchester Stock Ex- 


| Obtained on application ts share Brokers mag be 


ee JOHN N. CAIN, Secretary 
“ooms, Manchester 
| Stock Exchange, 
———— 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passege apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W, 















The PREMIUMS received last year amounted to | 
£1,260,037, showing an increase of £15,573 in com- | 


The LOSSES amounted to £648,383, or 51°5 per | 


commission to agents and charges of every kind) | 





PROVINCE OF QUEBEC 


FOUR AND A-HALF PER CENT. REGISTERED 


STOCK, 1954. 

For the purpose of preparing the Interest 
Warrants due Ist July, 1914, the BALANCES will be 
STRUCK on the evening of the 2nd June, 1914, after 
which date the stock will be transferred ex-dividend. 
—For Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C. 

lst May, 1914. 


PROVINCE OF ONTARIO 
THREE AND A-HALF PER CENT. REGIS- 
TERED STOCK, 1946. 

For the purpose of preparing the Interest War- 
rants due lst July, 1914, the BALANCES will be 
STRUCK on the evening of the 2nd June, 1914, 
after which date the stock will be transferred ex 

dividend. - For Bank of Montreal, 
G. C. CASSELS, Manager. 

47 Threadneedle street, E.C., 

ist May, 1914. 


DOMINION OF CANADA 
THREE PER CENT. LOAN, C.P.R 
THREE AND A-HALF PER CENT. LAND 
GRANT LOAN, 1938. 

THREE AND A-HALF PER CENT. REGIS- 
TERED STOCK, 1930-50, and 
THREE AND THREE-QUARTERS PER CENT 
1914-19 BONDS. 

The HALF-YEAR'S INTEREST, due Ist July, 
1914, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 47 
Threadneedle street, E.C. The Balances of the In- 
scribed Stock will be Struck on the evening of the 
2nd June, 1914, after which date the stock will be 
transferr d ex-dividend. 

Coupons must be left for examination between 
the hours of l0 and 2 o'clock (Saturdays excepted) 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
15th prox. 

For Bank of Montreal 
(Financial Agents of the Government of the 
Dominion of Canada), 
G.C. CASSELS, Manager. 
47 Threadneedle street, E.C., }st May, 1914. 


TENDERS FOR MANCHESTER 
CORPORATION BILLS. 


1. The Corporation of Manchester hereby give 
notice that Tre NDERS will be RECEIVED at the 
Chief Cashier's Office, at the Bank of England, 
London, on Friday, the 15th instant, at One o'clock, 
for Manchester Corporation Bills to be issued under 
the Manchester Corporation Acts, 1901, 1903, and 
1908, to the amount of £750,000 (seven hundred and 
fifty thousand pounds), in respect of authorised 
expenditure. 

2. The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the 20th day of 
May, 1914, and will be payable at six months after 
date, viz., the 20th day of November, 1914. 

3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of private individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England, London. 

5. The persons whose Tenders are accepted will 
be informed of the same on Saturday, the 16th 
May, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England in London not later than 3 o’clock on 
Wednesday, the 20th May. 

6. The Corporation of Manchester reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained at the Town Clerk’s Office, Man 
chester; and at the Chief Cashier's Office, Bank of 
England, London; or at any of the Branches of that 
Bank. THOMAS HUDSON, Town Clerk. 

Town Hall, Manchester, 

7th May, 1914. 





Shipping.— Continued. 





Imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. — 
To AUSTRALIA, every 25 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 


To ALEXANDRIA, from Marseilles, weekly. 

To the ARGENTINE and BRAZIL, from Boulogne. 

ROUND THE WORLD and CIRCULAR TOURS. 

Apply to Keller, Bryant & Co., 2 King William 
street, E.C.; 26 & 27 Cockspur street, 8.W.; and 
at Manchester and Southampton. 


SSS 


WHITELAW'S PHRASES FOR CODE TELEGRAPHY. 


on a new plan, using up the last 500 millions of Whitelaw’s 

A Full Phrase Code 2,500 millions two-letter-difference words, and leaving 

<LI £ — FO) millions (2 full sets of 9 Figures) for Tables for 
Firm Offer and other Tabulated Business. Specimen copy will be sent on ean é‘ 

The various selections of Artificial and Dictionary words and the Quotation Tables, now long in use, 
continue as before, and have been duly certificated by the International Examining Committee. 


WHITELAW’S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester. 
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Banks, &rc.—Continued. | COMMONWEALTH RUSSIAN & ENGL 

‘NORDISKA AKTIEBANKEN ror | BANK OF AUSTRALIA | ,, |, 2. Nevsky. st. ve SH BAN 


: TE 
ital authori 
HANDEL OCH INDUSTRI. GUARANTEED AUSTRALIAN Capital sutherioad an 


d fully paid 
up, Shae 
(Northern Joint Stock Bank for Commerce and Reserve Fund, £126,009, 


English M : of tha & , 
Industry.) BY THE GOVERNMENT. | Lord Balfour of Burleich 4 gene ot the 
a . Chamberlain, M.P.’ jan jy y onble. 
Established 1872. Branches of so throughout The Bank transacts ey; ‘ . a a oP, 
Capital paid up and reserve funds Finmarks | Bills negotiated and Collected. Draftsand Letters | Bilis in ail pene ct, one tess Bill, Dowge 
34,000,000, of Credit Issued. Remittances cabled or mailed. the agency of : ° ae Russian Em U 
Current accounts opened. Deposits accepted for Ru anks, and the urchase ang kes | 
Heap Orrice : fixed periods and BANKING BUSINESS of every ssian Stocks and Shares, 
HELSINGFORS, FINLAND. description transacted with Australia, oe f Laniton Bros. & Co., 39 Old Brosa Re 
a plac Savings Bank Department. \ Lioyds Bank Limited ang Branche 
means tarde Agencies at 2,000 Post Offices throughout Australia. Telegraphic Address : Britorusse, gt, 
Transacte all kinds of banking business. Special facilities for Sn ee an Petersburg 
unds, 


ia tial 
Collects bills in all parts of Finland at cheapest | London Office: 36-38, NEW BROAD ST., E.C. BANK OF MONTR 
rates. C. A. B,. CAMPION, Manager. 


Established in 1817, 


THE CANADIAN BANK | THE ROYAL BANK OF CANADA sa “Cadet Pru tae 
OF COMMERCE. Capital sem a ae H.V. Meredith, Se eee 


. $ 000 Esq. ; Sir William Macdonald: Feo reenable 
de) n: . 
Capital Paid-up oo ee 000 Hon. Robert Mackay ; Bir Tice, B: Angus, Bay. 
Head Office- TORONTO. Reserve Funds -- ..  -- K.C.V.0.; David Morrice, Esq, ; O. fs 
Aggregate Assets oss -- $180, Esq. ; A. Baumgarten, Esq.; CG. 'B, Gordon 
Paid-up Capital $15,000,000 (£3,082,192). | 5. notin Ofee: MONTREAL. | H.R. Drummond, Esq. D. Borbes Angus Ba 
- s. shy . . . 7 : 
Reserve Fund............ - $13,500,000 (£2,773,972). President, Vice-President and General Manager, am McMaster, Esq. i 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


HEAD OFFICE: MONTREAL. 
General Manager: ALEXANDER LAIRD. LONDON OFFICE: General Manager: 


: . d Sir Frederick Williams. 

Assistant General Manager : JOHN AIRD. 2 Bank Buildings, Princes St., E.C. Sannaaneente Manager: A.D. Braithwaite 
oe eee es y nd Agencies throughout Canada 

Over 570 Branches throughout CANADA, and in a pein tes Newfoundland ; also at New York, = 

— the UNITED STATES and | 249 Branches in Canada and Newfoundland; 28 Spokane in the United States, and at Mexico City, 


Branches in Cuba, Porto Rico and Dominican | London Office: 47 Threadneedle at., BS, 
London Office: 2, LOMBARD STREET, E.C. Republic. Branches in British West Indies: | and © Waterloo Place, Pall Mall, gw 
A general Banking Business conducted with | BAHAMAS, Nassau; BARBADOS, Bridgetown ; : 


4 ‘B London Committee: 
rt m GRENADA, St George’s; JAMAICA, Kingston i ; : 

all points in North A erica. TRINIDAD, Port of Spain; San Fernando. Gir Thomas Skinner, Bart, A. Macnider, 
H. V. F. JONES, Manager. 


Branch in British Honduras, Belize. BRANCHES Manager, GEORGE CYRIL CASsELs, 
IN BRITISH GUIANA—Georgetown and New | Fimaneial Agents of the Government q | 


BANK OF NEW SOUTH WALES | Sitistits cia’ succes A°PSC¥. "comet | tne Dominion of Canada 


The Bank undertakes monetary business with 
sae Gea ae codle street, B.C. nm | wll parts of Canada, Newfoundland, the United 


ax THE E ASTE RN B ANK carsoney Denis and shie Temas tat om 
5,500,000 9|- nae 
a jaa LIMITED. THE RUSSO-ASIATIC BANK, 
The London Office issues Drafts on demand on ade vernment 


| 

| 
Incorporated by Imperial Russian Go | 

its Head Office and Branches in Australia, New - , Sesnek 
Zealand, Tasmania, Fijiand Papua, and on its Corre- Head Office: H 
| 


oe ) Oe a gpa gee Capital, Authorised Rbls. poy 
spondents ir Tasmania. akes Mail and Cable = 

sters, Negotiates and Collects Bilis of Ex:| # OROSBY SQUARE, LONDON, B.c. | » “scribed, flung Ss | 
change. Receives deposits for fixed Periods on terms Branches: Chinese Government), Kouping 

which may be known on application; and conducts , Taels 


- os ..5,500,000=say £52000 
every description of Australasian banking business. Re Fund Rbls. 23,600,000 =sa: 
DAVID GEORGE Mannoss, BOMBAY, CALCUTTA, and BAGDAD. serve Funds y £2,500,00 


Tae dei Re “| Subscribed Capital .. -. &1,000,000 | 


ssceailinidindialichdagals x" allan £7,765,00 | 
Paid-up * oe ee ** &400,000 — | 
THE WESTERN Reserve Fund .. ..  .. .. £30,000 HEAD OFFICE AT ST. PETERSBURG, | 
Reserve Liability of Shareholders £600,000 | _ Branches at all the principal towns im Russia, | 
AUSTRALIAN BAN K. a Sanetatin, Siberia, Contes) Aes eee 
“ " aris, Bom , Calcutta, Hongkong an 
Established 1841. The Ri a : - Interest paid quarterly) allowed om Fixed 
————- e Right Hon. Lord Balfour of Burleigh, K.T. ; ; 
‘hai Deposit Accounts for one year and over at 4% pa; 
Pale-=e Capital.. .. £250,000 0 O (Chairman). for shorter periods, and on current accounts strate 
(25,000 Shares of £10 each Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. | ¢o be learnt on application. 
re ee asseese > 3 J.C. G. Bouillat, Esq. J. 8. Haskell, Esq. Banking business transacted of over Ce 
ese + , 3. Bromley-N , Esq. J. Leigt . 
R rve Liability of Shareholders, G. Bromley-Martin, Esq. J one Wood, Esq., CHANTREY INCHBALD, London Manage, 


£250,000. -M.G. 64 Old Broad street, Londen, E.C. 
Drafts issued, Remittances cabled, Bills negoti- The Bank transacts every description of Banking 


ee la ee 
ated or collected, Deposits received for fixed periods and Agency business in connection with India on B NK, 
at rates to be ascertained on application, and all | *™™8 #0 be ascertained on application. Deposits ERCENS KREDITBA 

banking and exchange business connected with | ®%@ received for 1, 2,or3 years at 4 per ‘cent. per 


Western Australia conducted through the London os toe a sae a a Bergen, Norway. 
Agents, The Bank of Adelaide, 11 Leadenhall ° mini monthly GENERAL BANKING BUSINESS. 


street, E.C. ——. 
Paenieatanains tiniest ; pea I ¥. H. SUTTON, Manager. Dontache Bast 
aoe : riin) London Agesey 
ee eae taee eee | MPERIAL BANK OF CANADA | “nden Banners: 3 Saco 


Head Office: 4 Threadneedle street, London. Heap Orr icr—Toronto. Credit qe 
eee a ... $10,000,000 anemia oe 4 A 
Paid-up Capital ‘AL PAID U 6,992,000 
Reserve Fund RESERVE FUND NETHERLANDS BANK OF SOUTH AFRICA. 
Reserve Liability of Proprietors ital - - £750,000 
under the Charter 2,000, Branches in the Provinces of ONTARIO Authorised Capital - - £240,000 
tasnien ot Crate ani Tite | GeEne Ts aM ETOey oo ESE | ns sn resee tg 
tters 0} t an ts issued on any of an Ss ° 2 
the numerous branches of the Bank throughout | SETTLERS and others going out to any of the | Head Office: i— ie soon nS Con Bulle 
Australia and Mow, Sealand, Bills negotiated or ee named afforded exceptional ng | Winchester-st,E.C. aai 
sent for collection, Telegraphic Transfers made acilities. s : iness connected 
Deposits received in London at interest for fixed | | AGENTS: ENGLAND—LLOYDS BANK LTD., | | All descriptions of Banking Ditmas ies ug 
periods on terms which may be ascertained on | 60 Lombard street, London, E.C., and Branches, with South a. = eanilentie®. 
application. AGENTS: SCOTLAND—THE COMMERCIAL | be @scertained on app 
R. W. JEANS, General Manager. BANK OF SCOTLAND, Limited, and Branches. ———— 
$$$ __—___— —— DRAFTS issued upon and remittances cabled to ‘ITY OF VILNA 
ee in CANADA by the agents of the Bank iit Cc ‘2 CENT. GOI D BONDS. 
NATIONAL BANK OF TURKEY in England and Scotiand, through whom enquiries FIVE PER CENT. GOL " “PON de 
® | regarding Canadian securities and business gener Notice is Hereby Given that the COU ae 
—- ally can be made and will be promptly attended to | 15th May, 1914, will be PAID on and after 
Bubscribed Capital . - £1,000,000 Saturdays excepted) at the: - ted 
Paid up ee eo ee £250,000 > > Re British Bank for Foreign Trade, _ , 
ting W stree 
NATIONAL BANK OF NEW ZEALAND, 11 King Windon, B.C., or abe 
LIMITED. 


Russian COMMERCIAL AND INDUSTRIAL BaNK, 


—— 


President: 
Bir HENRY BABINGTON SMITH, K.C.B., C.8.1, 
Head O 


ffice ° CONSTANTINOPLE, lel 75/6 I »ymbard street, 
Manager, H. P, KINGHAM poem 3/6 MOmSLondon, BL, 


a SUBSCRIBED ‘ ) hould be left Tunez CLEAR. ee 
London Committee : Paip up io ~ 80 eusaitiinn Saturdays) for examination, previous # 
THE HON, SIDNEY PEEL, Chairman. Reserve Fund sie payment. For the ANGLO-RUSSIAN TrvsT, 
Tue Hon. Hvco Barine. OC. 8. Guipenxian, Esq. UncanLep Capitan =; ~—s |. 1,500,000 GEORGE A. KEMP, . 
H. Brronenover, Esq., R. H. Macavnay, Esq. Receives Deposits of £50 and upw eahe tort 2, or Manager and — 
OMG, B. N. Maren, Kaq. 3 years, at 4 per cent. per annum. , Heap Orrice: 6 Austin weians, ee 
——- 2 ° . DOTLAND-: “ 
London Agency 50 CORNHILL, E.O, aan oie coal on es hee EDINBORO. 
Manager, R. HECHT. sent for collection. IntsH Acency: Dame House, Dame 


H. FRESHWATER MANCHESTER AGENCY : 324 Brown street, _" 
GENERAL BANKING BUSINESS TRANB- Secretary and Londom Manager. : 
ACTED. Moorgate street, Lendon, B.C, 5th May, 1914. 
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